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 0\[REDNWHULHQ%HL GHU SK\ORJHQHWLVFK DEJHJUHQ]WHQ *UXSSH GHU 0\[REDNWHULHQ GLH V\VWHPDWLVFK LQ GHU2UGQXQJ0\[RFRFFDOHV]XVDPPHQJHIDVVWVLQGKDQGHOWHVVLFKXPW\SLVFKH(XEDNWHULHQGLHDEHUHLQLJHXQJHZ|KQOLFKH(LJHQVFKDIWHQPLWVLFKEULQJHQ>@0\[REDNWHULHQVLQG PODQJH*UDPQHJDWLYH6WlEFKHQPLWHLQHP'XUFKPHVVHUYRQ P6LHVLQGLP%RGHQDXIYHURWWHQGHP3IODQ]HQPDWHULDO%DXPULQGHQXQGDXI'XQJ ]X ILQGHQXQGNRPPHQXELTXLWlUYRU(LQHEHVRQGHUH(LJHQVFKDIWGHU0\[REDNWHULHQ LVW LKUH)lKLJNHLW VLFKDXI2EHUIOlFKHQJOHLWHQGIRUW]XEHZHJHQ'DEHLHUUHLFKHQVLH*HVFKZLQGLJNHLWHQYRQPPLQZRPLWVLHODQJVDPHU DOV EHJHLHOWH %DNWHULHQ VLQG :HLWHUKLQ EHREDFKWHW PDQ GLH $XVEUHLWXQJ YRQ6FKZDUPNRORQLHQ 'LH %DNWHULHQ EHZHJHQ VLFK YRU]XJVZHLVH DP 5DQG GHU .RORQLHQ LQ*UXSSHQDOVRVHOWHQLVROLHUWXQGEUHLWHQVLFKNUHLVI|UPLJDXV8QWHUEHVWLPPWHQ%HGLQJXQJHQZLH]%1DKUXQJVPDQJHO VLQGGLH0\[REDNWHULHQ LQGHU/DJHVLFKDXIHLQDQGHU]X]XEHZHJHQXQG$JJUHJDWHXQGGDUDXV)UXFKWN|USHUPLW0\[RVSRUHQ]XELOGHQ,QGLHVHU)RUPN|QQHQVLH ODQJHEHUGDXHUQ)UXFKWN|USHUNRQVHUYHQN|QQHQQDFK]HKQELV ]ZDQ]LJ -DKUHQZLHGHU UHDNWLYLHUW ZHUGHQ 'LH )RUPHQ GHU )UXFKWN|USHU VLQG VHKU YLHOIlOWLJ XQG ZHUGHQDXIJUXQGLKUHU*DWWXQJVXQG$UWVSH]LILWlW]XUV\VWHPDWLVFKHQ(LQRUGQXQJKHUDQJH]RJHQ'LH)RUPHQ UHLFKHQ YRQ HLQIDFKHQ (UKHEXQJHQ ELV ]X JHVWLHOWHQ )RUPHQ PLW UHLFK YHU]ZHLJWDXIJHKlQJWHQ 6SRUDQJLROHQ 6\VWHPDWLVFK WHLOW PDQ GLH 0\[REDNWHULHQ LQ ]ZHL8QWHURUGQXQJHQ GLH &\VWREDFWHULQHDH XQG GLH 6RUDQJLQHDH ,Q GHU 8QWHURUGQXQJ GHU&\VWREDFWHULQHDH ILQGHQ VLFK VFKODQNH IOH[LEOH 6WlEFKHQPLW VSLW] ]XODXIHQGHQ(QGHQ$OOH%DNWHULHQGLHVHU8QWHURUGQXQJVLQGYRPEDNWHULRO\WLVFKHQ6WRIIZHFKVHOW\S'XUFKGDV$XVVFKHLGHQYRQ(Q]\PHQ VLQG VLH LQ GHU/DJH3URWHLQH )HWWH XQG1XFOHLQVlXUHQ DE]XEDXHQ'LH ELVKHU JHIXQGHQHQ 3URGX]HQWHQ YRQ 7XEXO\VLQ JHK|UHQ GHU *DWWXQJ $UFKDQJLXP$QJLRFRFFXV RGHU 6WLJPDWHOOD DQ ZHOFKH ]XU 8QWHURUGQXQJ GHU&\VWREDFWHULQHDH JHK|UHQ'LH=HOOHQGHU]ZHLWHQ8QWHURUGQXQJGHU6RUDQJLQHDHVLQG]\OLQGULVFKH6WlEFKHQPLWDEJHUXQGHWHQ (QGHQ 'LH *DWWXQJ 6RUDQJLXP ]HLFKQHW VLFK ]XGHP GXUFK GLH )lKLJNHLW DXV=HOOXORVHDE]XEDXHQ
 (LQOHLWXQJ
 6HNXQGlUPHWDEROLWH$QWLELRWLND DXV%DNWHULHQ VLQG3URGXNWH GHV6HNXQGlUVWRIIZHFKVHOV'HU%HJULII 6HNXQGlUVWRIIZHFKVHO VWDPPW DXV GHU 3IODQ]HQSK\VLRORJLH XQG EH]HLFKQHW 9RUJlQJH GLH IU GLHYHJHWDWLYH (QWZLFNOXQJ GHV 2UJDQLVPXV NHLQH EHNDQQWH %HGHXWXQJ KDEHQ >@ :HLWHUKLQW\SLVFK IU 3URGXNWH GHV 6HNXQGlUVWRIIZHFKVHOV LVW GLH FKHPLVFKH 9DULDELOLWlW (LQLJH6WUXNWXUHQVLQGRIWVSH]LILVFKIUHLQH$UW*DWWXQJRGHUHLQHDQGHUHV\VWHPDWLVFKDEJHJUHQ]WH*UXSSH$EHUDXFKLQQHUKDOEHLQHU$UWWDXFKHQRIW6HNXQGlUVWRIIHLQPHKUHUHQ6WUXNWXUYDULDQWHQDXI ,Q%H]XJDXI0LNURRUJDQLVPHQEH]HLFKQHW%X¶/RFN >@ 6HNXQGlUPHWDEROLWH DOV6XEVWDQ]HQ GLH ]HLWYHUVHW]W QDFK GHU :DFKVWXPVSKDVH SURGX]LHUW ZHUGHQ $OOHUGLQJV OlWVLFKGLHVH$XVVDJHQLFKWJHQHUDOLVLHUHQ6RHUIROJWEHLVSLHOVZHLVHGLH%LOGXQJYRQ3K\WRWR[LQHQGXUFK$OWHUQDULD RGHU)XVDULXPVSHFDXFKZDFKVWXPVDVVR]LLHUW'DGLH6HNXQGlUVWRIIHIUGHQ3ULPlUVWRIIZHFKVHONHLQH%HGHXWXQJKDEHQVWHOOWVLFKGLH)UDJHQDFKGHU)XQNWLRQE]Z QDFK GHP 1XW]HQ IU GLH 0LNURRUJDQLVPHQ 6LFKHUOLFK NDQQ GLH ,QKLELWLRQ GHV:DFKVWXPVYRQ6XEVWUDWNRQNXUUHQWHQGXUFKDXVJHVFKLHGHQH$QWLELRWLNDHLQ9RUWHLO IUGHQ3URGXNWLRQVRUJDQLVPXV VHLQ >@ (V ZHUGHQ DEHU DXFK ZHLWHUH P|JOLFKH )XQNWLRQHQ GHU6HNXQGlUVWRIIH GLVNXWLHUW >@ (LQH IU GLH 3URGXNWLRQ YRQ $QWLELRWLND LQWHUHVVDQWH+\SRWKHVHLVWGLH%LOGXQJYRQ6HNXQGlUVWRIIHQ]XP$EEDXYRQ6WRIIZHFKVHOLQWHUPHGLDWHQLQ)ROJH GHU $QSDVVXQJ DQ XQWHUVFKLHGOLFKH 6XEVWUDWPHQJHQ $XI GLHVH :HLVH ZUGH GHU3URGX]HQW6WRIIHDXVVFKHLGHQGLH IUDQGHUH0LNUREHQZHUWORV VLQG'LHVH+\SRWKHVHZLUGJHVWW]W GXUFK GLH KlXILJH %HREDFKWXQJ GD 6WRIIZHFKVHOLQWHUPHGLDWH DOV 3UlNXUVRUHQ GLH%LOGXQJYRQ6HNXQGlUVWRIIHQLQGX]LHUHQE]ZVWHLJHUQ>@
 $QWLELRWLNDDXV0\[REDNWHULHQ,P5DKPHQHLQHV6FUHHQLQJSURJUDPPV LP%HUHLFK1DWXUVWRIIHGHU*%)KDW VLFKKHUDXVJHVWHOOWGD0\[REDNWHULHQHLQH UHLFKH4XHOOHELRDNWLYHU6HNXQGlUVWRIIH VLQG >@ ,QGHQOHW]WHQ  -DKUHQ ZXUGHQ XP GLH  6WUXNWXUHQ PLW PHKU DOV  6WUXNWXUYDULDQWHQEHVFKULHEHQ %HL GHQ PHLVWHQ 6WUXNWXUHQ KDQGHOW HV VLFK XP QHXH 9HUELQGXQJHQ GLH HLQHJURH FKHPLVFKH 9DULDELOLWlW DXIZHLVHQ 0DQ ILQGHW LQ 0\[REDNWHULHQ 0DFURF\FOHQ3RO\HWKHU 3HSWLGH 'HSVLSHSWLGH XQG 3RO\HQH $XFK GLH :LUNXQJVPHFKDQLVPHQ GHUP\[REDNWHULHOOHQ $QWLELRWLND ]HLJHQ HLQ KRKH 9DULDELOLWlW 0DQ ILQGHW 6WUXNWXUHQ GLH GLH$WPXQJVNHWWH LQKLELHUHQ >  @ +HPPVWRIIH GHU ULERVRPDOHQ 3URWHLQELRV\QWKHVH>@ XQG+HPPVWRIIHGHUHXEDNWHULHOOHQ5163RO\PHUDVH>@
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5 +5 2+$EE&KHPLVFKH6WUXNWXUGHU7XEXO\VLQH
$EE  ]HLJW GLH FKHPLVFKH 6WUXNWXU GHU 7XEXO\VLQH >@ (V KDQGHOW VLFK XP 3HSWLGHPLWWHLOZHLVH XQJHZ|KQOLFKHQ $PLQRVlXUHQ 6R ILQGHW PDQ LP OLQNHQ 7HLO GHV 0ROHNOV HLQH10HWK\O/SLSHFROLQVlXUH$EE3RVGLHEHUHLQH3HSWLGELQGXQJPLW/,VROHXFLQ$EE  3RV   YHUNQSIW LVW :HLWHUKLQ DXIIlOOLJ LVW HLQ XQJHZ|KQOLFKHV
 (LQOHLWXQJ
/7\URVLQ'HULYDWLPUHFKWHQ7HLOGHV0ROHNOV$EE3RV$QGHQ3RVLWLRQHQXQGVLQGRUJDQLVFKH6lXUHQEHU6DXHUVWRIIDQJHHVWHUW]XPHLQHQGLH(VVLJVlXUH$EE3RV]XPDQGHUHQGLH,VRYDOHULDQVlXUH$EE3RV7XEXO\VLQ$XQG'E]ZGLH%XWWHUVlXUH$EE3RV7XEXO\VLQ%9RUKHULJH$UEHLWHQKDEHQJH]HLJWGDGDV0HWK\O&$WRP$EE3RVDQGHU /3LSHFROLQVlXUHXQGGDV&$WRPDQ3RVDXV0HWKLRQLQVWDPPHQ'XUFKZHLWHUH(LQEDXYHUVXFKHNRQQWHQ.RKOHQVWRIIDWRPHLGHQWLIL]LHUWZHUGHQGLHDXV$FHWDWHLQKHLWHQVWDPPHQ'LHVHILQGHQVLFKDQGHQ3RVLWLRQHQXQG>@
8QWHUGHQP\[REDNWHULHOOHQ$QWLELRWLNDJLEWHVZHLWHUH3HSWLGVWUXNWXUHQ'DV0\[RYDODUJLQHLQ UHODWLY ODQJNHWWLJHV 2OLJRSHSWLG 0    JÂPRO KDW HLQH DQWLEDNWHULHOOH :LUNXQJGXUFK +HPPXQJ GHU 3URWHLQV\QWKHVH > @ 'LH 9LRSUROLGH VLQG ULQJI|UPLJH3HSWROLGVWUXNWXUHQ PLW DQWLIXQJLVFKHU XQG F\WRWR[LVFKHU :LUNXQJ GLH ZLH DXFK GDV7XEXO\VLQGLHXQJHZ|KQOLFKH$PLQRVlXUH /3LSHFROLQVlXUHHQWKDOWHQ>@
,QGHU1DWXUZHUGHQGUHL0HFKDQLVPHQGHU3HSWLGELOGXQJUHDOLVLHUW>@'DVHUVWH3ULQ]LSLVW GLH ULERVRPDOH6\QWKHVH YRQ OLQHDUHQ3HSWLGHQ DXV GHQ  SURWHLQRJHQHQ$PLQRVlXUHQ'DV ]ZHLWH 3ULQ]LS LVW GLH HQ]\PDWLVFKH 6\QWKHVH YRQ OLQHDUHQ 'L XQG 7ULSHSWLGHQ GXUFKO|VOLFKH(Q]\PH'DVGULWWH3ULQ]LS LVWGLHHQ]\PDWLVFKH6\QWKHVHYRQ2OLJRSHSWLGHQGXUFK0XOWLHQ]\PNRPSOH[H'DGLH7XEXO\VLQVWUXNWXUXQJHZ|KQOLFKH$PLQRVlXUHQHQWKlOWXQGDXVPHKUDOVGUHL$PLQRVlXUHQEHVWHKWLVWGLH6\QWKHVHDQHLQHP0XOWLHQ]\PNRPSOH[GLHZDKUVFKHLQOLFKVWH%LOGXQJVIRUP
 3URGXNWLRQVRSWLPLHUXQJ(LQHZLFKWLJH5ROOHLQGHU3URGXNWLRQVSLHOWGHU%DNWHULHQVWDPP'HULVROLHUWH:LOGVWDPPLVWKlXILJ NHLQ HLQKHLWOLFKHU *HQRW\S HU VSDOWHW VLFK EHL XQWHUVFKLHGOLFKHQ .XOWXUEHGLQJXQJHQKlXILJ LQ HLQH 3RSXODWLRQ XQWHUVFKLHGOLFKHU .ORQH *HQRW\SHQ DXI 'XUFK HLQH JH]LHOWH6HOHNWLRQ YRQSURGXNWLRQVVWDUNHQ.ORQHQ LVW HV KlXILJP|JOLFK HLQH3URGXNWLRQVNXOWXUPLWHLQHU K|KHUHQ 6HNXQGlUVWRIIELOGXQJ ]X HU]HXJHQ 8QWHU EHVWLPPWHQ %HGLQJXQJHQ EHL GHU.RQVHUYLHUXQJ XQG $Q]XFKW QHLJHQ JHUDGH /HLVWXQJVVWlPPH ]XU JHQHWLVFKHQ ,QVWDELOLWlW6HJUHJDWLRQ'XUFKHLQHVWlQGLJH(UKDOWXQJVVHOHNWLRQLVWHVDEHUKlXILJP|JOLFKHLQH'HJHQHUDWLRQGHV6WDPPHV]XYHUPHLGHQ>@1HEHQGHU6HOHNWLRQDXVGHP:LOGVWDPPNDQQPDQDXFK .ORQH QDFK GHU %HKDQGOXQJ PLW 0XWDJHQHQ DXV HLQHU .RORQLHSRSXODWLRQ LVROLHUHQ'XUFKGLH%HKDQGOXQJYRQ=HOOHQPLWPXWDJHQHQ6WRIIHQZLH11LWURVR1PHWK\OJXDQLGLQ10HWK\OVXOIRQDW RGHU GXUFK 5|QWJHQEHVWUDKOXQJ RGHU 89/LFKW NDQQ PDQ 0XWDQWHQ PLW
(LQOHLWXQJ 
YHUlQGHUWHU0RUSKRORJLHYHUlQGHUWHP3URGXNWVSHNWUXPRGHUPLWYHUlQGHUWHU3URGXNWLRQVOHLVWXQJHUKDOWHQ>@
1HEHQ GHP 6WDPP VLQG DXFK SK\VLRORJLVFKH XQG SK\VLNRFKHPLVFKH )DNWRUHQ IU GLH6HNXQGlUVWRIISURGXNWLRQ YRQ %HGHXWXQJ 'LH VRJHQDQQWH .DWDEROLWUHSUHVVLRQ GXUFK OHLFKWYHUZHUWEDUH.RKOHQK\GUDWHIKUWKlXILJ]XHLQHUYHUPLQGHUWHQ6HNXQGlUVWRIISURGXNWLRQ> @ $OV %HLVSLHO VHL KLHU GLH 3URGXNWLRQ YRQ &HSKDORVSRULQ GXUFK 6WUHSWRP\FHVFODYXOLJHUXV JHQDQQW*XWYHUZHUWEDUH.RKOHQVWRIITXHOOHQZLH0DOWRVHIKUHQ]ZDU]XHLQHUHUK|KWHQ%LRPDVVHSURGXNWLRQGLH6HNXQGlUVWRIIELOGXQJLVWDOOHUGLQJVZHVHQWOLFKK|KHUZHQQZHQLJHUJXWYHUZHUWEDUH.RKOHQVWRIITXHOOHQZLH6XFFLQDWYHUIWWHUWZHUGHQ>@$XFKKRKH3KRVSKDWNRQ]HQWUDWLRQHQKDEHQKlXILJUHSULPLHUHQGH(IIHNWHDXIGLH$QWLELRWLNXPSURGXNWLRQ>@
,Q DHUREHQ PLNURELHOOHQ 3UR]HVVHQ KDW GLH 6DXHUVWRIIVlWWLJXQJ ZlKUHQG GHU .XOWLYLHUXQJKlXILJ HLQHQ VWDUNHQ (LQIOX 6R EHREDFKWHWH .DLVHU HLQH HUK|KWH 0DQXP\FLQSURGXNWLRQGXUFK6WUHSWRP\FHVSDUYXOYXV EHLK|KHUHQ6DXHUVWRIINRQ]HQWUDWLRQHQLP0HGLXP>@$EHUDXFK HLQ +HUDEVHW]HQ GHU 6DXHUVWRIINRQ]HQWUDWLRQ NDQQ ]X HLQHU HUK|KWHQ6HNXQGlUVWRIIELOGXQJ IKUHQ >@2EZRKOGLH%LRPDVVHELOGXQJEHL QLHGULJHU6DXHUVWRII]XIXKUXP DEQDKPEHREDFKWHWH.HPSIHLQH(UK|KXQJGHU*DOOLGHUPLQSURGXNWLRQGXUFK6WDSK\ORFRFFXVJDOOLQDUXP>@
%HL6HNXQGlUVWRIIHQGLHQDFKGHUHLJHQWOLFKHQ:DFKVWXPVSKDVHSURGX]LHUWZHUGHQXQGGDPLWGHU'HILQLWLRQYRQ%X¶/RFN HQWVSUHFKHQZHUGHQYRU DOOHP ]ZHL*UQGH IU GDV(LQVHW]HQGHV6HNXQGlUVWRIIZHFKVHOVJHQDQQW=XPHLQHQNDQQHUVWQDFKGHP$XIEUDXFKHQYRQUHSULPLHUHQGZLUNHQGHQ6XEVWUDWHQ GLH 3URGXNWLRQ GHU$QWLELRWLND EHJLQQHQ'HVZHLWHUHQZLUGDEHUDXFKGLH,QGXNWLRQGHV6HNXQGlUVWRIIZHFKVHOVGXUFK9RUVWXIHQGLHVLFKLP9HUODXIGHU:DFKVWXPVSKDVH DNNXPXOLHUW KDEHQ EHREDFKWHW %HLVSLHOH KLHUIU VLQG GLH )|UGHUXQJ GHU(UJRWDONDORLGELRV\QWKHVH LQ&ODYLFHSV6WlPPHQGXUFKGLH=XJDEH YRQ7U\SWRSKDQXQGGLH)|UGHUXQJGHU%DFLWUDFLQV\QWKHVHEHL%DFLOOXV GXUFK$PLQRVlXUHQ
 (LQOHLWXQJ
=LHO GLHVHU $UEHLW ZDU HV0|JOLFKNHLWHQ IU HLQH 3URGXNWLRQVVWHLJHUXQJ GHV F\WRWR[LVFKHQ:LUNVWRIIHV7XEXO\VLQDXI]X]HLJHQ(LQEH]RJHQZXUGHGHU3URGXNWLRQVVWDPPVRZLHSK\VLRORJLVFKHXQGYHUIDKUHQVWHFKQLVFKH$QVlW]H
0DWHULDO	0HWKRGHQ 
 0DWHULDOXQG0HWKRGHQ
 2UJDQLVPHQ=XU (UPLWWOXQJ HLQHV JHHLJQHWHQ 6WDPPHV ]XU 3URGXNWLRQ YRQ 7XEXO\VLQ $ ZXUGHQ YLHUYHUVFKLHGHQH 6WlPPH GHV 0\[REDNWHULXPV $UFKDQJLXP JHSK\UD $U $U $U$U JHWHVWHW:HLWHUIKUHQGH([SHULPHQWHPLW$UFKDQJLXP JHSK\UD HUIROJWHQPLW GHP6WDPP$UXQGPLW.ORQHQE]Z0XWDQWHQGLHDXVGLHVHPHU]HXJWZXUGHQ([SHULPHQWH]XU %LRWUDQVIRUPDWLRQ YRQ 7XEXO\VLQ ' ]X 7XEXO\VLQ $ ZXUGHQ PLW GHP 6WDPP$QJLRFRFFXV GLVFLIRUPLV$Q G HLQHP 3URGX]HQWHQ YRQ 7XEXO\VLQ ' GXUFKJHIKUW $OOH6WlPPHVLQG,VRODWHGLHLQGHU$EWHLOXQJ1DWXUVWRIIELRORJLHGHU*%)JHZRQQHQZXUGHQ
 .XOWLYLHUXQJVPHGLHQXQG&KHPLNDOLHQ
 6WDQGDUGPHGLHQ$OV 6WDQGDUGSURGXNWLRQVPHGLXP ZXUGH 01lKUERXLOORQ YHUZHQGHW 'LH 6WDPPKDOWXQJXQG GLH 7XEXO\VLQSURGXNWLRQ DXI IHVWHQ 1lKUE|GHQ HUIROJWH DXI 9<$JDUSODWWHQ 'LH=XVDPPHQVHW]XQJGLHVHU0HGLHQLVWLPIROJHQGHQDXIJHOLVWHW
01lKUERXLOORQ 9<$JDU3URELRQ  &D&OÂ+2  0J62Â +2  +HIHH[WUDNW  6WlUNHO|VOLFK  +(3(6  &\DQRFREDODPLQ  *OXNRVHÂ+2  S+




0< 3URELRQHUVHW]WGXUFKJÂ/ +HIHH[WUDNW'LIFR0<U 3URELRQHUVHW]WGXUFKJÂ/ +HIHH[WUDNW'LIFRJÂ/ 6WlUNH0& 3URELRQHUVHW]WGXUFKJÂ/ &DVLWRQH'LIFR03 3URELRQHUVHW]WGXUFKJÂ/ 3HSWRQH'LIFR07 3URELRQHUVHW]WGXUFKJÂ/ 7U\SWRQH'LIFR0* RKQH*OXNRVH0*6<U RKQH*OXNRVHRKQH6WlUNH JÂ/ +HIHH[WUDNW'LIFR0W6 O|VOLFKH6WlUNHHUVHW]WGXUFKWHFKQLVFKH6WlUNH0W6U<U JÂ/ WHFKQLVFKH6WlUNHJÂ/ +HIHH[WUDNW'LIFR0W6W+* RKQH*OXNRVHO|VOLFKH6WlUNHHUVHW]WGXUFKWHFKQLVFKH6WlUNH'LIFR+HIH[WUDNWHUVHW]WGXUFK+HIHH[WUDNWYRQ)RXOG6SULQJHU0W6U* RKQH*OXNRVHO|VOLFKH6WlUNHHUVHW]WGXUFKJÂ/ WHFKQLVFKH6WlUNH
 0HGLHQ]XU2SWLPLHUXQJGHU3ODWWLHUXQJVDXVEHXWH,Q7DEHOOH LVWGLH=XVDPPHQVHW]XQJGHU0HGLHQDXIJHIKUWGLH]XU2SWLPLHUXQJGHU3ODWWLHUXQJVDXVEHXWHYHUZHQGHWZXUGHQ%HLGHPLQGHU7DEHOOHQLFKWDXIJHIKUWHP0HGLXP30KDQGHOWHVVLFKXPGHQLQ$EVFKQLWW DXIJHIKUWHQ9<$JDU1HEHQGHQLQ7DEHOOHDXIJHIKUWHQ%HVWDQGWHLOHQHQWKLHOWHQDOOH0HGLHQ$JDUXQG&\DQRFREDODPLQ'HUS+:HUWZXUGHQDFKGHP$XWRNODYLHUHQDXIS+HLQJHVWHOOW
7DEHOOH=XVDPPHQVHW]XQJGHU0HGLHQ]XU2SWLPLHUXQJGHU3ODWWLHUXQJVDXVEHXWH]XVlW]OLFKH%HVWDQGWHLOHVLHKH)OLHWH[W 0HGLXPVNRPSRQHQWH>@%H]HLFKQXQJ &DVLWRQH +HIHH[WUDNW 3HSWRQH 0J62x +2 &D&Ox +2 *OXNRVH30      30      30      30      30      30      
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 0HGLHQXQG3XIIHUIUWLHULVFKH=HOONXOWXUHQ)UGLH.XOWLYLHUXQJGHU0DXV=HOOLQLH/XQG]XU3UREHQYHUGQQXQJEHLGHU$QDO\VHGHV7XEXO\VLQJHKDOWHV ZXUGH Ã'XOEHFFR¶V PRGLIL]LHUWHV (DJOH 0HGLXP¶ '0(03XOYHU*LEFR%5/PLWÃ1HZ%RUQ&DOYH6HUXPµ1%&6YHUZHQGHW)UGLH'$3,9HUGQQXQJ LP &\WRWR[L]LWlWVWHVW ZXUGH 3%63XIIHU YHUZHQGHW 'XOEHFFR¶V SKRVSKDWJHSXIIHUWH/|VXQJ
=XVDPPHQVHW]XQJGHV3%63XIIHUV&D&Ox+2 P0.&O P0.+32 P00J&Ox+2 P01D&O P01D+32 P0
 &KHPLNDOLHQ,Q 7DEHOOH  VLQG GLH 4XHOOHQ GHU YHUZHQGHWHQ &KHPLNDOLHQ DXIJHOLVWHW 1LFKW DXIJHIKUWH&KHPLNDOLHQLD6DO]HXQG6WDQGDUGFKHPLNDOLHQZXUGHQYRQGHQ)LUPHQ)OXND1HX8OP6LJPD$OGULFK 'HLVHQKRIHQ RGHU 5LHGHOGH+DsQ 6HHO]H LQ GHU 5HLQKHLWVVWXIH Ã]XU$QDO\VHµRGHUK|KUHQ5HLQKHLWVJUDGHQEH]RJHQ
7DEHOOH9HUZHQGHWH&KHPLNDOLHQ%H]HLFKQXQJ %H]XJVTXHOOH+HIHH[WUDNW 'LIFR'HWURLW86$+HIHH[WUDNWWHFKQLVFK )RXOG6SULQJHU6WUDEXUJ)UDQNUHLFK&DVLWRQH 'LIFR'HWURLW86$3HSWRQH 'LIFR'HWURLW86$7U\SWRQH 'LIFR'HWURLW86$
 0DWHULDO	0HWKRGHQ
'&$)$QWLVFKDXP 'RZ&RUQLQJ&RUS0LGODQG0,86$'*OXNRVHWHVWNLW %RHKULQJHU0DQQKHLP6WlUNHO|VOLFK 0HUFN'DUPVWDGW6WlUNHWHFKQLVFK &HUHVWDU1HXLOO\VXU6HLQH&HGH[)UDQNUHLFK3URELRQ0H +RHFKVW)UDQNIXUW$JDU 2[RLG+DPSVKLUH(QJODQG
 .XOWLYLHUXQJVPHWKRGHQ
 6FKWWHONROEHQYHUVXFKH6RIHUQ QLFKW DQGHUV EHVFKULHEHQ ZXUGHQ DOOH 6FKWWHONROEHQYHUVXFKH LQ (UOHQPH\HUNROEHQDXIHLQHU6FKWWHOPDVFKLQHPLW8S0EHL&GXUFKJHIKUW$OV,QRNXOXPZXUGHQ7DJHNXOWLYLHUWH9RUNXOWXUHQPLWHQWVSUHFKHQGHQ0HGLHQYHUZHQGHW
9HUVXFKH PLW KRPRJHQHQ 0HGLHQ PLW XQWHUVFKLHGOLFKHQ 6WLFNVWRIITXHOOHQ 9HUVXFKH ]XU7XEXO\VLQSURGXNWLRQYHUVFKLHGHQHU6WlPPHYRQ$UFKDQJLXPJHSK\UDVRZLH9HUVXFKH]XP:DFKVWXPV XQG3URGXNWLRQVYHUKDOWHQ HUIROJWHQ LQ'RSSHODQVlW]HQ LQ P/(UOHQPH\HUNROEHQPLWPO.XOWXUYROXPHQ
'LH 7XEXO\VLQSURGXNWLRQ YHUVFKLHGHQHU .ORQH YRQ $U ZXUGH LQ P/(UOHQPH\HUNROEHQPLWPO.XOWXUYROXPHQ0PLWYY;$'HUPLWWHOW'LH.ROEHQZXUGHQPLW FP HLQHUEHZDFKVHQHQ9<3ODWWHDQJHLPSIW
$OOHZHLWHUHQ 6FKWWHONROEHQYHUVXFKHZXUGHQ VRIHUQ QLFKW DQGHUV EHVFKULHEHQ LP P/0DVWDELQP/(UOHQPH\HUNROEHQGXUFKJHIKUW
 )HUPHQWDWLRQHQLP/0DVWDE'LH/DERUIHUPHQWDWLRQHQZXUGHQ LQ HLQHP/%LRUHDNWRU )DLU0HQ7HF*PE+*|WWLQJHQEHLHLQHP$UEHLWVYROXPHQYRQ /GXUFKJHIKUW$OOH(OHPHQWHGHV.XOWXUJHIlHVLQFOGHU(LQEDXWHQZDUHQPHWDOOIUHL'DV.XOWXUJHIlDXV*ODVZDUPLWHLQHPDEQHKPEDUHQ'RSSHOPDQWHO]XU7HPSHULHUXQJEHUHLQHQ8PODXIWKHUPRVWDW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ZDUHQDXVGHP.XQVWVWRII3((.JHIHUWLJWhEHUGHQ*HIlGHFNHOZDUGHU%LRUHDNWRUPLWIROJHQGHQ6RQGHQDXVJHVWDWWHW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'HU5HDNWRUZXUGHEHUHLQHQGUHK]DKOJHUHJHOWHQ*OHLFKVWURPPRWRUGHUEHUHLQH0DJQHWNXSSOXQJ GLFKWXQJVIUHL PLW GHU 5KUHUDFKVH YHUEXQGHQ ZDU DQJHWULHEHQ 'LH 'UHK]DKONRQQWH]ZLVFKHQXQG8S0HLQJHVWHOOWZHUGHQ
=XU'DWHQDTXLULHUXQJZDUHQDOOH6RQGHQVRZLHGHU0RWRUPLWHLQHP)HUPHQWDWLRQVFRQWUROOHU)&( )DLU0HQ7HF *PE+ *|WWLQJHQ YHUEXQGHQ =XU S+6WHXHUXQJ 3,'5HJHOXQJZDUHQ ]ZHL 3HULVWDOWLNSXPSHQ ' :DWVRQ 0DUORZ *PE+ 'VVHOGRUI DP &RQWUROOHUDQJHVFKORVVHQ 'LH 3XPSHQ GRVLHUWHQ EHL %HGDUI  0 .2+ E]Z  0 +62 EHU GLH =XWURSIHLQULFKWXQJHQ LQ GDV.XOWXUJHIl$XHUGHPZDU HLQH 3XPSH ':DWVRQ0DUORZ*PE+ 'VVHOGRUI ]XU =XGRVLHUXQJ YRQ $QWLVFKDXPPLWWHO 'RZ &RUQLQJ $QWLIRDP'&$)LJH/|VXQJEHUGHQ&RQWUROOHUDQ]XVWHXHUQ'HU6DXHUVWRIIJHKDOWZXUGHEHUGLH5KUHUGUHK]DKOJHUHJHOW
'LH 3UR]HGDWHQ ZXUGHQ ZlKUHQG GHU )HUPHQWDWLRQ PLW GHP 'DWHQEHUWUDJXQJVSURWRNROO0RGEXV 0RGLFRQ DQ HLQHQ 3HUVRQDOFRPSXWHU EHUPLWWHOW XQG GRUW EHU GLH 6RIWZDUH,Q7RXFK >@ LQ HLQHU(FKW]HLWGDWHQEDQN JHVSHLFKHUW0LW+LOIH GHV 3HUVRQDOFRPSXWHUV XQGGHU6RIWZDUH,Q7RXFKNRQQWHQDXHUGHPDOOH3UR]HSDUDPHWHUVRZLHDOOH6ROOXQG,VW:HUWHGHU HLQ]HOQHQ5HJOHUYRP&RQWUROOHU HLQJHOHVHQRGHU DQGHQ&RQWUROOHUEHUPLWWHOWZHUGHQ$XI GLHVH :HLVH ZDU HV P|JOLFK NRPSOH[HUH 5HJHOXQJVYRUJlQJH DOV GLH LP )HUPHQWDWLRQVFRQWUROOHU)&(LPSOHPHQWLHUWHQ]XJHVWDOWHQ
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 EDU LP5HDNWRU'DV3UREHQJHIlZXUGHDQVFKOLHHQGXQWHUGHU)ODPPHHLQHV%UHQQHUVJHZHFKVHOW'DV7DXFKURKUZXUGHYRUXQGQDFKGHU3UREHQQDKPHPLW 'UXFNOXIW EHU HLQHQ 6WHULOILOWHU DXVJHEODVHQ 1DFK 3UREHQQDKPH ZXUGH VRZRKO GDV3UREHQYROXPHQ  P/ DOV DXFK GDV ;$'9ROXPHQ EHVWLPPW 'LH %HUHFKQXQJ GHU
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 )HUPHQWDWLRQLP/0DVWDE'LH.XOWLYLHUXQJYRQ$ULP/0DVWDEHUIROJWHLQHLQHP/%LRUHDNWRUPLW6FKHLEHQUKUHUQ *LRYDQROD LP 7HFKQLNXP GHU *%) $OV 6XEVWUDW GLHQWH 00HGLXP XQWHU=XJDEHYRQ+(3(6XQGYY;$'$QJHLPSIWZXUGHPLWP/HLQHU7DJHDOWHQ9RUNXOWXUGHV.ORQV.LQ0'HUS+:HUWZXUGHYRUGHP$QLPSIHQDXIHLQJHVWHOOWLP9HUODXIGHU)HUPHQWDWLRQDXIJH]HLFKQHWDEHUQLFKWJHUHJHOW'HU6DXHUVWRIIJHKDOWLP 0HGLXP ZXUGH PLWWHOV HLQHU SRODURJUDSKLVFKHQ 2(OHNWURGH UHJLVWULHUW 'HU 5HDNWRUZXUGHPLWHLQHP9ROXPHQVWURPYRQ YYPEHOIWHW$XHUGHPHUIROJWHHLQH$XI]HLFKQXQJGHU7HPSHUDWXU 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  &XQG5KUHUGUHK]DKO 6ROO:HUW 8S0=XU%HVWLPPXQJ GHU 7XEXO\VLQ XQG $UJ\ULQNRQ]HQWUDWLRQHQ VRZLH ]XU %HVWLPPXQJ GHU =HOO]DKOZXUGHQWlJOLFK3UREHQ3UREHQYROXPHQP/HQWQRPPHQ
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 ;$'(OXDWH=XU NRQWLQXLHUOLFKHQ$GVRUSWLRQ YRQ OLSRSKLOHQ0HWDEROLWHQZXUGHQ GHP.XOWLYLHUXQJVPHGLXP  YYGHV$GVRUEHUKDU]HV;$' 5RKPXQG+DDV)UDQNIXUW D0 EHLJHIJW=XU (OXWLRQ GHU 0HWDEROLWH YRP +DU] ZXUGH GLH IHUPHQWLHUWH .XOWXUEUKH EHU HLQIHLQPDVFKLJHV 6LHE 0DVFKHQZHLWH  P EHL P/$QVlW]HQ EHU 6FKZDU]EDQGILOWHUILOWULHUW 'HU )LOWHUUFNVWDQG ZXUGH LQ0HWKDQRO   GHV .XOWXUYROXPHQV DXIJHQRPPHQXQGEHU1DFKWEHL &H[WUDKLHUW$QVFKOLHHQGZXUGHGDV(OXDWEHUHLQHQ6FKZDU]EDQGILOWHU6FKOHLFKHU	6FKOO*PE+'DVVHOILOWULHUW'DV)LOWUDWZXUGHLP5RWDWLRQVYHUGDPSIHUE]Z LQ HLQHP 6WLFNVWRIIYHUGDPSIHU ]XU 7URFNQH HLQJHHQJW XQG DQVFKOLHHQG LQ 0HWKDQRO E]Z GHV.XOWXUYROXPHQVDXIJHQRPPHQ
 .ORQLHUXQJXQG0XWDJHQHVHYRQ0\[REDNWHULHQ=XU (U]HXJXQJ YRQ (LQ]HONORQHQZXUGHQ GLH =HOOHQ LQ 30)OVVLJPHGLXP HV HQWVSULFKWGHP 3ODWWLHUXQJVPHGLXP 30 RKQH =XVDW] YRQ $JDU =XVDPPHQVHW]XQJ YJO$EVFKQLWW  YRUNXOWLYLHUW )DOOV GLH .XOWXU NOXPSLJHV :DFKVWXP ]HLJWH ZXUGH VLHZLHGHUKROWLQ30)OVVLJPHGLXPEHULPSIWELVVLHKRPRJHQZXFKV$OOH=HOOHQZDUHQVRPLNURVNRSLVFK GHXWOLFK YRQHLQDQGHU JHWUHQQW 1DFK JHHLJQHWHU 9HUGQQXQJ ZXUGHQ GLH=HOOHQDXI300HGLXPDXVSODWWLHUWXQG:RFKHQEHL &NXOWLYLHUW
'LH$Q]XFKWGHU=HOOHQ]XU0XWDJHQHVHHUIROJWHHEHQIDOOVLQ30)OVVLJPHGLXP(LQHGUHL7DJHDOWH.XOWXUZXUGHLPJOHLFKHQ0HGLXPDXIÂ =HOOHQÂP/ YHUGQQWPOGHUYHUGQQWHQ =HOOVXVSHQVLRQ ZXUGH LQ HLQHQ 0LNURWLWHUSODWWHQGHFNHO EHUIKUW JHVFKWWHOW XQG VPLW HLQHU89/DPSHEHL  QP LQ HLQHP$EVWDQGYRQ FPEHVWUDKOW8QWHU GLHVHQ%HGLQJXQJHQZXUGHHLQH$EW|WXQJYRQ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HU]LHOW$QVFKOLHHQGZXUGHGLH=HOOVXVSHQVLRQLQHLQHQP/(UOHQPH\HUNROEHQEHUIKUWXQGLP'XQNHOQEHU1DFKWEHL &JHVFKWWHOW'LHVREHKDQGHOWHQ=HOOHQZXUGHQDXI30DXVSODWWLHUWXQG:RFKHQNXOWLYLHUW
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+3/&$QODJH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 53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 0DFKHUH\1DJHO1XFOHRVLO)OLHUDWH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7DEHOOH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 'QQVFKLFKWFKURPDWRJUDSKLH'LH 'QQVFKLFKWFKURPDWRJUDSKLH HUIROJWH DXI '&)HUWLJJODVSODWWHQ u PP E]Z DXI+37/&)HUWLJJODVSODWWHQ u PP 0HUFN .LHVHOJHO  ) 3UR '&+37/&3ODWWHZXUGHQVLHEHQ3UREHQXQGGUHL6WDQGDUGV PPE]Z PPYRPXQWHUHQ3ODWWHQUDQGXQGPLWHLQHPVHLWOLFKHQ$EVWDQGYRQ PPE]ZPPSXQNWI|UPLJDXIJHWUDJHQ'LH6WDQGDUGVKDWWHQ HLQH.RQ]HQWUDWLRQ YRQ   J)OHFN'LH3ODWWHQZXUGHQ LQ HLQHUPRELOHQ3KDVHDXV'LFKORUPHWKDQ0HWKDQRO HQWZLFNHOWXQGDQVFKOLHHQGLQHLQHP'QQVFKLFKWVFDQQHU+LJK 6SHHG 7/&6FDQQHU &6 6KLPDG]X 'HXWVFKODQG *PE+ 'XLVEXUJ EHL HLQHU:HOOHQOlQJHYRQ QPDQDO\VLHUW
)U MHGH 'QQVFKLFKWSODWWH ZXUGH PLW +LOIH GHU HLQJHVHW]WHQ 6WDQGDUGV HLQH .DOLEUDWLRQV$XVJOHLFKVJHUDGH HUVWHOOW 6LH EHVFKUHLEW GLH %H]LHKXQJ ]ZLVFKHQ GHU YRP '&6FDQQHUDXVJHEHQHQ)OlFKHXQGGHUHLQJHVHW]WHQ7XEXO\VLQNRQ]HQWUDWLRQ'LH7XEXO\VLQNRQ]HQWUDWLRQGHU3UREHQZXUGHMHZHLOVEHUGLH*OHLFKXQJGHU$XVJOHLFKVJHUDGHQEHUHFKQHW
)U GLH TXDOLWDWLYH $QDO\VH NRQQWH QHEHQ GHP 5I:HUW LP GLUHNWHQ 9HUJOHLFK PLW GHP6WDQGDUGDXFKHLQ896SHNWUXPKHUDQJH]RJHQZHUGHQ)UGLH%HVWLPPXQJYRQ896SHNWUHQHLQ]HOQHU)OHFNHQHLQHU'QQVFKLFKWSODWWHZXUGHQ]ZHL0HWKRGHQYHUZHQGHW=XPHLQHQZXUGHGLH6LOLFD6FKLFKW LP%HUHLFKGHV]XXQWHUVXFKHQGHQ)OHFNVYRQGHU*ODVWUlJHUSODWWH
0DWHULDO	0HWKRGHQ 
DEJHNUDW]W 'LH DGVRUELHUWHQ 6XEVWDQ]HQ ZXUGHQ PLW 0HWKDQRO HOXLHUW XQG LQ HLQHP 896SHNWURPHWHU 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HU0LNURWLWHUSODWWHQHUPLWWHOW ,QGHU7HVWSODWWHZXUGHQ0DXVILEUREODVWHQGHU=HOOLQLH/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$XIJDEHYRQ O(WKDQROYY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(UQHXWHV$XVVFKODJHQGHU7HVWSODWWH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'LH $XVZHUWXQJ HUIROJWH GXUFK )OXRUHV]HQVPLNURVNRSLH IDFKH 9HUJU|HUXQJ $[LRYHUW $XIOLFKWPLNURVNRS=HLVV'LH:LUNXQJYRQ7XEXO\VLQ]HLJWHVLFKLQGHUYHUlQGHUWHQ=HOOPRUSKRORJLH XQG LQ GHU :LUNXQJ DXI GLH =HOONHUQH 'LH 0DXVILEUREODVWHQ HUVFKLHQHQJU|HU XQG DEJHIODFKWHU 'LH =HOONHUQH ]HLJWHQ W\SLVFK DSRSWRWLVFKHV 9HUKDOWHQ >@ 'HU.HUQ ZDU IUDJPHQWLHUW VR GD PHKUHUH .HUQIUDJPHQWH LP =HOOXPHQ ]X HUNHQQHQ ZDUHQ+lXILJZDUHQGLH.HUQIUDJPHQWHULQJI|UPLJDQJHRUGQHW




=XVDPPHQVHW]XQJGHU5HDJHQ]O|VXQJ]XU%HVWLPPXQJYRQ3KRVSKDWP/ +62 1P/ $PPRQLXPPRO\EGDW/|VXQJP/ $VFRUELQVlXUHP/ +2HQWLRQ
)UGHQ7HVWZXUGHQ/GHUWlJOLFKIULVFKDQJHVHW]WHQ5HDJHQ]O|VXQJPLW/3UREHJHJHEHQHQIDOOV JHHLJQHW YHUGQQW YHUPLVFKW XQG EHU 1DFKW EHL  & LQNXELHUW$QVFKOLHHQGHUIROJWHHLQH([WLQNWLRQVPHVVXQJEHLQP8OWUDVSHFSOXV6SHNWURSKRWRPHWHU/.%%LRFKURP&DPHEULGJH(QJODQG8QWHUJOHLFKHQ%HGLQJXQJHQZXUGHHLQH(LFKJHUDGHPLWEHNDQQWHQ.RQ]HQWUDWLRQHQP0DQ.+32 HUVWHOOW'HU3KRVSKDWJHKDOW GHU 3UREH NRQQWH GXUFK (LQVHW]HQ LQ GLH *OHLFKXQJ GHU GXUFK OLQHDUH 5HJUHVVLRQHUKDOWHQHQ$XVJOHLFKVJHUDGHQHUPLWWHOWZHUGHQ
 =HOO]DKOEHVWLPPXQJXQGRSWLVFKH'LFKWH'LH =DKO DQ0\[REDNWHULHQ SUR 9ROXPHQHLQKHLW LQ )OVVLJNXOWXUHQ ZXUGH QDFK JHHLJQHWHU9HUGQQXQJ GXUFK GLUHNWHV $XV]lKOHQ LQ HLQHU =lKONDPPHU QDFK 1HXEDXHU .DPPHUWLHIHPPHUPLWWHOW
'LH RSWLVFKH'LFKWH GHU )OVVLJNXOWXUHQZXUGH LQ HLQHP6SHNWURSKRWRPHWHU 6 3HUNLQ(OPHU*PE+hEHUOLQJHQEHLHLQHU:HOOHQOlQJHYRQQPHUPLWWHOW
 =HOOHUQWHXQG=HOODXIVFKOX=XU(UPLWWOXQJGHV LQWUD]HOOXOlUHQ7XEXO\VLQJHKDOWHVZXUGHGLH=HOOHQGXUFK=HQWULIXJDWLRQ5=% J6RUYDOO5&&=HQWULIXJHPLW5RWRU*6$'X3RQW*PE+%DG+RPEXUJ
0DWHULDO	0HWKRGHQ 
YRP .XOWXUPHGLXP  P/ JHWUHQQW 'HU =HOOUFNVWDQG ZXUGH LQ  P/ 0HWKDQROUHVXVSHQGLHUWK JHUKUWXQGHUQHXW]HQWULIXJLHUW5=% J'HU5FNVWDQGZXUGHLQ$FHWRQDXIJHQRPPHQ KJHUKUWXQGLQHLQHPOHW]WHQ=HQWULIXJDWLRQVVFKULWWYRP/|VXQJVPLWWHO JHWUHQQW 5=%    J 'LH /|VXQJVPLWWHOEHUVWlQGH ZXUGHQ YHUHLQLJW DP5RWDWLRQVYHUGDPSIHUHYDSRULHUWXQGGHU5FNVWDQGLQP/0HWKDQRODXIJHQRPPHQ
 =XFNHUEHVWLPPXQJPLWWHOV+3/&=XU.RQ]HQWUDWLRQVEHVWLPPXQJYRQ*OXNRVH0DOWRVHXQG0DOWRWULRVHLQGHU)HUPHQWDWLRQVEUKHZXUGHQGLH.XOWXUSUREHQ ]HQWULIXJLHUW (SSHQGRUI=HQWULIXJH XQGQ|WLJHQIDOOV]XP(QWIHUQHQ YRQ 3DUWLNHOQPLW  P 6SULW]HQILOWHU ILOWULHUW XQG JHHLJQHW YHUGQQW 'LH3UREHQZXUGHQLQHLQHU+3/&$QODJHPLWIROJHQGHU.RQILJXUDWLRQDQDO\VLHUW
+3/&3XPSH *\QFRWHF0RGHO&6lXOH 6KRGH[VXJDUFROXPQ,RQSDN.6WHPSHULHUWDXI&/DXIPLWWOHO +2HQWLRQ)OLHUDWH P/xPLQ'HWHNWLRQ 5HIUDNWRPHWHU6LFRQ$QDO\WLF/&',QWHJUDWLRQ *\QFRWHF,QWHJUDWRU&5$
'XUFK GLH$QDO\VH YRQ 6WDQGDUGV NRQQWHQ ]XP HLQHQ GLH5HWHQWLRQV]HLWHQ GHU YHUVFKLHGHQ=XFNHU ]XP DQGHUHQ GLH %H]LHKXQJ ]ZLVFKHQ GHQ YRP ,QWHJUDWRU HUPLWWHOWHQ 3HDNIOlFKHQXQG GHQ HLQJHVHW]WHQ =XFNHUNRQ]HQWUDWLRQHQ HUPLWWHOW ZHUGHQ 3UREHQPLW.RQ]HQWUDWLRQHQYRQZHQLJHUDOVJÂ/ *OXNRVHE]ZJÂ/ 0DOWRVHNRQQWHQPLWGLHVHU0HWKRGHQLFKWDQDO\VLHUWZHUGHQ'LH=XFNHUNRQ]HQWUDWLRQHQ GLHVHU 3UREHQZXUGHQ HQ]\PDWLVFK EHVWLPPWVLHKHGD]X$EVFKQLWW
 (Q]\PDWLVFKH=XFNHUXQG6WlUNHEHVWLPPXQJ *OXNRVH0DNURWHVW'LH HQ]\PDWLVFKH *OXNRVHEHVWLPPXQJ HUIROJWH QDFK GHU +H[RNLQDVHPHWKRGH PLW HLQHP'*OXNRVHWHVWNLW$EZHLFKHQG]XU$QZHLVXQJLP3DFN]HWWHOGHV7HVWNLWVZXUGHGLH$QDO\VHLQ+DOEPLNUR(LQZHJNYHWWHQ DQJHVHW]W ,Q GLH.YHWWHQZXUGHQ  P/ HLQHU JHSXIIHUWHQ1$'3$73/|VXQJ/|VXQJLP7HVWNLWSLSHWWLHUW'D]XZXUGHQ /HLQHUJHHLJQHWYHUGQQWHQ3UREHXQG /+2ELGHVW JHJHEHQXQGJHPLVFKW'LH(Q]\PUHDNWLRQZXUGHGXUFKGLH =XJDEH YRQ  / HLQHU +H[RNLQDVH*OXFRVHSKRVSKDW'HK\GURJHQDVH6XVSHQVLRQ6XVSHQVLRQLP7HVWNLWJHVWDUWHW9RUGHP6WDUWGHU5HDNWLRQXQGQDFK PLQZXUGHGLH
 0DWHULDO	0HWKRGHQ
([WLQNWLRQ EHL  QPJHPHVVHQ 898QLFDP1LFROHW ,QVWUXPHQW*PE+2IIHQEDFK DP0DLQ 9RQ GHP ([WLQNWLRQVZHUW QDFK GHU 5HDNWLRQ ZXUGH GHU ([WLQNWLRQVZHUW YRU GHU5HDNWLRQ XQG HLQ %OLQGZHUW 5HDNWLRQVDQVDW] RKQH 3UREH DEJH]RJHQ 1HEHQ GHQ 3UREHQZXUGHQ DXFK *OXNRVHVWDQGDUGO|VXQJHQ LP %HUHLFK YRQ  ELV  JÂ/ JHWHVWHW ZRGXUFKHLQH.DOLEULHUXQJVNXUYHHUVWHOOWZXUGHZHOFKHGLH%H]LHKXQJ]ZLVFKHQGHQ([WLQNWLRQVZHUWHQ XQG GHU*OXNRVHNRQ]HQWUDWLRQ GDUVWHOOWH %HL*OXNRVHNRQ]HQWUDWLRQHQ LQ GHU 3UREH GLHNOHLQHU DOV  JÂ/ ZDUHQ ZXUGH GHU 7HVWDQVDW] PLW HUK|KWHP 3UREHQYROXPHQ EHLHQWVSUHFKHQGHU9HUULQJHUXQJGHV:DVVHUDQWHLOVLQGHU.YHWWHZLHGHUKROW
 *OXNRVH0LNURWHVW%HLKRKHP3UREHQDXINRPPHQHUIROJWHGLHHQ]\PDWLVFKH*OXNRVHEHVWLPPXQJLQHU0LNURWLWHUSODWWHQ )DOFRQ 'LH %DVLV IU GLHVHQ 7HVW ELOGHWH ZLH LQ $EVFKQLWW  HLQ'*OXNRVHWHVWNLW'XUFK IROJHQGH9HUlQGHUXQJHQGHU7HVWDQZHLVXQJGHV3DFN]HWWHOVZXUGHGLH QRWZHQGLJH 9ROXPHQUHGXNWLRQ YRQ  P/ DXI  / HU]LHOW ,Q GLH HLQ]HOQHQ9HUWLHIXQJHQ GHU 0LNURWLWHUSODWWH ZXUGHQ  / HLQHU JHSXIIHUWHQ 1$'3$73/|VXQJ/|VXQJ  LP 7HVWNLW  / 3UREH XQG  / +2ELGHVW SLSHWWLHUW XQG JHPLVFKW $QVFKOLHHQGZXUGHHLQHHUVWH([WLQNWLRQEHL QPLQHLQHP0LNURWLWHU6SHNWURPHWHU7LWHUWHN 0XOWLVFDQ 077 ,&1 JHPHVVHQ 'LH 5HDNWLRQ ZXUGH GXUFK GLH =XJDEH HLQHUYHUGQQWHQ +H[RNLQDVH*OXFRVHSKRVSKDW'HK\GURJHQDVH6XVSHQVLRQ 6XVSHQVLRQ  LP7HVWNLWXQPLWWHOEDUYRUGHP7HVWYHUGQQWPLW+2ELGHVWJHVWDUWHW1DFKPLQZXUGHHLQH]ZHLWH([WLQNWLRQEHLQPJHPHVVHQ1HEHQGHQ3UREHQZXUGHQDXFKKLHU*OXNRVHVWDQGDUGO|VXQJHQ DQDO\VLHUW'LH%HUHFKQXQJGHU*OXNRVHNRQ]HQWUDWLRQHQ DXVGHQ([WLQNWLRQVZHUWHQHUIROJWHZLHLQ$EVFKQLWW 
 6WlUNH0LNURWHVW'LHHQ]\PDWLVFKH6WlUNHEHVWLPPXQJHUIROJWHLQGLUHNWEHUGLH$QDO\VHYRQ'*OXNRVHQDFKHQ]\PDWLVFKHP $EEDX GHU 6WlUNH 'D]X ZXUGHQ  /  P0 &LWUDWSXIIHU S+  XQG / 3UREH JHHLJQHW YHUGQQW LQ GLH 9HUWLHIXQJHQ HLQHU HU0LNURWLWHUSODWWH SLSHWWLHUW$QVFKOLHHQGZXUGHGHUHQ]\PDWLVFKH6WlUNHDEEDXGXUFKGLH=XJDEHYRQ /$P\ORJOXNRVLGDVHO|VXQJ PJÂ/%RHKULQJHU0DQQKHLP JHVWDUWHW'LH0LNURWLWHUSODWWHZXUGHPLW+LOIH HLQHU 6LHJHOIROLH '\QH[ 7HFKQRO *PE+ 'HQNHQGRUI YHUVFKORVVHQ XQG  PLQ LQHLQHP%UXWVFKUDQNEHL &LQNXELHUW$QVFKOLHHQGHUIROJWHHLQH,QDNWLYLHUXQJEHL &LP%UXWVFKUDQN 'LH $QVlW]H ZXUGHQ GDQQ ]HQWULIXJLHUW 6LJPD . XQG DOV 3UREH LQ GHQ*OXNRVH0LNURWHVW EHUWUDJHQ 1HEHQ GHQ 3UREHQ ZXUGHQ DXFK 6WlUNHVWDQGDUGO|VXQJHQ LP
0DWHULDO	0HWKRGHQ 
.RQ]HQWUDWLRQVEHUHLFK YRQ  ELV  JÂ/ DQDO\VLHUW XP HLQH .DOLEULHUXQJVJHUDGH ]XHUVWHOOHQ=XU(UPLWWOXQJGHV6WlUNHJHKDOWVZXUGHGLH*OXNRVHNRQ]HQWUDWLRQLQGHU3UREHYRUGHPHQ]\PDWLVFKHQ6WlUNHDEEDXYRQGHP*OXNRVHJHKDOWQDFKGHP$EEDXDEJH]RJHQ
 0HGLHQRSWLPLHUXQJ
 *ULHFKLVFK/DWHLQLVFKHV4XDGUDW*/4=XU:DKOYRQJHHLJQHWHQ.RPSRQHQWHQIUGDV3URGXNWLRQVPHGLXPZXUGHQIUYHUVFKLHGHQH.RPSRQHQWHQJUXSSHQ XQWHUVFKLHGOLFKH %HVWDQGWHLOH JHWHVWHW 1DFK $XGHQ >@ HUJDEHQ VLFKSUR9HUVXFKVUHLKHEHLYLHU*UXSSHQ$'PLWMHGUHL(LQ]HONRPSRQHQWHQQHXQYHUVFKLHGHQH0HGLHQ 00 GLH MH LQ 'RSSHODQVlW]HQ LQ 6FKWWHONXOWXUHQ  P/ LQ P/(UOHQPH\HUNROEHQ DXI LKUH (LJQXQJ ]XU 7XEXO\VLQSURGXNWLRQ PLW $U JHWHVWHW ZXUGHQ ,Q7DEHOOH  XQG 7DEHOOH  LVW GLH =XVDPPHQVHW]XQJ GHU YHUVFKLHGHQHQ0HGLHQ IU GLH ]ZHLGXUFKJHIKUWHQ9HUVXFKVUHLKHQ DXIJHIKUW ,Q GHU *UXSSH' GHV*/4, 7DEHOOH  ZXUGHQLFKW GLH .RPSRQHQWH YDULLHUW VRQGHUQ GLH .RQ]HQWUDWLRQ HLQHV 6DO]JHPLVFKHV GDV ]XJOHLFKHQ7HLOHQDXV0J62Â+2XQG&D&OÂ+2EHVWDQG
7DEHOOH0HGLHQ]XVDPPHQVHW]XQJ>ZY@GHU0HGLHQGHV*/4,(UOlXWHUXQJHQVLHKH)OLHWH[W&RGH .RPSRQHQWH 0 0 0 0 0 0 0 0 0$ 6WlUNH   $ *OXNRVH   $ 6DFFKDURVH   % 3URELRQ   % %lFNHUKHIH   % 6RMD0HKO   & +HIHH[WUDNW   & 3HSWRQH   & &DVLWRQH   ' 6DO]NRQ]   ' 6DO]NRQ]   ' 6DO]NRQ]   
 0DWHULDO	0HWKRGHQ
7DEHOOH0HGLHQ]XVDPPHQVHW]XQJ>ZYE]ZS+:HUW@GHU0HGLHQGHV*/4,,(UOlXWHUXQJHQVLHKH)OLHWH[W&RGH .RPSRQHQWH 0 0 0 0 0 0 0 0 0$ /DNWRVH   $ 0DOWRVH   $ 'H[WULQ   % )LVFKPHKO   % 0LOFKSXOYHU   % (UGQXPHKO   & /7\URVLQ   & /&\VWHLQ   & 7\U&\V   ' S+ S+ S+ S+' S+ S+ S+ S+' S+ S+ S+ S+
=XU $XVZHUWXQJ XQG %HVWLPPXQJ GHU *WH GHU HLQ]HOQHQ 0HGLXPVNRPSRQHQWHQ ZXUGHQMHZHLOVGLH7XEXO\VLQNRQ]HQWUDWLRQHQGHUQHXQ0HGLHQEHVWLPPW$XIJUXQGGHU.RPELQDWLRQLVWMHGH(LQ]HONRPSRQHQWHLQGUHLGHUQHXQ0HGLHQYRUKDQGHQ'LH*WHGHU.RPSRQHQWHXQGGDPLWLKUH(LJQXQJIUGDV3URGXNWLRQVPHGLXPHUJLEWVLFKDXVGHU6XPPHGHU7XEXO\VLQNRQ]HQWUDWLRQHQGHUGUHL0HGLHQ
 3KRVSKDWJHKDOW8PGHQ(LQIOX YRQR3KRVSKDW ]X HUPLWWOHQZXUGH030HGLXP VLHKH$EVFKQLWW PLWYHUVFKLHGHQHQ.RQ]HQWUDWLRQHQDQ.+32 LQP/'RSSHODQVlW]HQPLW$UEHLPSIW'HU3KRVSKDWJHKDOW LP0HGLXPZXUGH WlJOLFKQDFK&KHQHWDOEHVWLPPW $EVFKQLWW1DFKHLQHU.XOWLYLHUXQJVGDXHUYRQ7DJHQZXUGHGHU7XEXO\VLQJHKDOWLQGHQ;$'([WUDNWHQPLWWHOV'QQVFKLFKWFKURPDWRJUDSKLHXQGPLWWHOV&\WRWR[L]LWlWVWHVW,EHVWLPPW
 6SXUHQHOHPHQWH=XU8QWHUVXFKXQJGHV(LQIOXVVHV YRQ6SXUHQHOHPHQWHQ DXI GLH7XEXO\VLQSURGXNWLRQZXUGH.XOWXUHQYRQ$U LQ0XQG0<0HGLHQ=XVDPPHQVHW]XQJVLHKHHLQ6SXUHQHOHPHQWHFRFNWDLO =XVDPPHQVHW]XQJ VLHKH 7DEHOOH  LQ YHUVFKLHGHQHQ .RQ]HQWUDWLRQHQ]XJHVHW]W
0DWHULDO	0HWKRGHQ 
7DEHOOH=XVDPPHQVHW]XQJGHU6SXUHQHOHPHQWHVWDPPO|VXQJ6DO] .RQ]HQWUDWLRQ>PJÂ/@ 6DO] .RQ]HQWUDWLRQ>PJÂ/@0Q&O  6Q&OÂ+2 &R&O  +%2 &X62  .%U 1D0R2Â+2  1D, =Q&O  ('7$1D)H /L&O 
1HEHQ GHU =XJDEH GHV 6SXUHQHOHPHQWHFRFNWDLOV ZXUGH JH]LHOW GHU (LQIOX YRQ 0DQJDQ=XJDEH YRQ 0Q&O  PJÂ/ XQG YRQ =LQN =XJDEH YRQ =Q&O  XQG  PJÂ/XQWHUVXFKW
 *HQHWLVFKHU$OJRULWKPXV'LH2SWLPLHUXQJGHU$PLQRVlXUH]XVDPPHQVHW]XQJLP3URGXNWLRQVPHGLXPZXUGHPLW+LOIHHLQHVJHQHWLVFKHQ$OJRULWKPXVGXUFKJHIKUW)UDOOHQRWZHQGLJHQ%HUHFKQXQJHQZXUGHQGLH6RIWZDUH*$/23>@ YHUZHQGHW%HLGLHVHU0HWKRGHZXUGHHLQHÃ3RSXODWLRQµYRQ0HGLHQHU]HXJW GLH DXI LKUH 7XEXO\VLQSURGXNWLRQPLW$UFKDQJLXP JHSK\UD JHWHVWHWZXUGH+DXSWVlFKOLFKGLHEHVWHQGLHVHUHUVWHQ*HQHUDWLRQYRQ0HGLHQZXUGH]XU(U]HXJXQJHLQHU7RFKWHUJHQHUDWLRQYHUZHQGHW9RQGLHVHUQHXHQ*HQHUDWLRQZXUGHHUQHXWGLH*WHEHVWLPPWXQG]XU(U]HXJXQJ HLQHU QHXHQ 0HGLHQJHQHUDWLRQ YHUZHQGHW 'LHVH ,WHUDWLRQ ZXUGH ELV ]X HLQHU]XIULHGHQVWHOOHQGHQ7XEXO\VLQSURGXNWLRQGXUFKJHIKUW
%HL GHU (U]HXJXQJ GHU 7RFKWHUJHQHUDWLRQHQ NRPPHQ YHUVFKLHGHQH ÃJHQHWLVFKH2SHUDWRUHQµZLH6HOHNWLRQ0XWDWLRQ&URVVRYHUDQDORJ]XPQDWUOLFKHQ9RUELOG]XP(LQVDW]8PGLHVH2SHUDWRUHQ DXI 6FKWWHONROEHQH[SHULPHQWH EHUWUDJHQ ]X N|QQHQ PXVVWHQ GLH ]XYDULLHUHQGHQ3DUDPHWHUNRGLHUWZHUGHQ(LQ,QGLYLGXPHLQ0HGLXPEHVWDQGDXVGHQYLHU]XYDULLHUHQGHQ $PLQRVlXUHQ '/3LSHFROLQVlXUH /7\URVLQ /&\VWHLQ XQG /,VROHXFLQ -HGH$PLQRVlXUHNRQ]HQWUDWLRQ ZXUGH LQ HLQHQ OLQHDUHQ %LW6WULQJ NRGLHUW 'LH .RQ]HQWUDWLRQZXUGHLQ6WXIHQYDULLHUWZRGXUFKHLQH%LW6WULQJ/lQJHYRQELW  !SUR$PLQRVlXUH UHVXOWLHUWH (LQ HLQ]HOQHV ,QGLYLGXXP KDWWH VR HLQH *HQRP/lQJH YRQ  ELWZREHLMHZHLOVHLQH*UXSSHYRQ ELWHLQHQ0HGLXPEHVWDQWHLOGHILQLHUW
 0DWHULDO	0HWKRGHQ
'LH *U|H GHU 3RSXODWLRQ ZXUGH DXI  ,QGLYLGXHQ SUR *HQHUDWLRQ IHVWJHOHJW -HGHV([SHULPHQW ZXUGH ]XP 7HVW GHU 5HSURGX]LHUEDUNHLW GRSSHOW DQJHVHW]W ZRGXUFK VLFK SUR*HQHUDWLRQ.XOWXUNROEHQHUJDEHQ=XU%HVWLPPXQJGHU*WHGHUHLQ]HOQHQ0HGLHQZXUGHGLH7XEXO\VLQNRQ]HQWUDWLRQDXV;$'(OXDWHQEHVWLPPW'LHVHZXUGHDOVHLQ]LJHV*WHNULWHULXPKHUDQJH]RJHQ'LH0HGLHQ]XVDPPHQVHW]XQJGHUHUVWHQ*HQHUDWLRQZXUGHGXUFK=XIDOOEHVWLPPW
6HOHNWLRQ'LH(U]HXJXQJGHU7RFKWHUJHQHUDWLRQHQHUIROJWH LQGUHL6FKULWWHQ=XQlFKVWZXUGHQ0HGLHQDXVGHU0XWWHUJHQHUDWLRQVHOHNWLHUW'D]XZXUGHQDXV0HGLHQ]XIlOOLJDXVJHZlKOWZREHLGLH&KDQFH]XU6HOHNWLRQHLQHV0HGLXPVSURSRUWLRQDO]XVHLQHU*WHDOVRVHLQHU7XEXO\VLQNRQ]HQWUDWLRQ ZDU (LQ 0HGLXP ZHOFKHV ]X HLQHU KRKHQ 7XEXO\VLQNRQ]HQWUDWLRQ IKUWHZXUGHDOVRHKHUVHOHNWLHUWDOVHLQVFKOHFKWHV0HGLXP'XUFKGLHVH$UWGHU$XVZDKON|QQHQHLQLJH 0HGLHQ KlXILJHU DOV HLQPDO VHOHNWLHUW ZHUGHQ ,P IROJHQGHQ 6FKULWW ZXUGHQ GLHVHOHNWLHUWHQ0HGLHQDEHUPRGLIL]LHUWVRGDLQGHU7RFKWHUJHQHUDWLRQ0HGLHQQLFKWPHKUIDFKJHWHVWHW ZXUGHQ 'DV MHZHLOV EHVWH 0HGLXP HLQHU *HQHUDWLRQ ZXUGH GLUHNW RKQH ZHLWHUH6FKULWWHLQGLH7RFKWHUJHQHUDWLRQEHUQRPPHQ
&URVVRYHU'LH %LW6WULQJV GHU VHOHNWLHUWHQ 0HGLHQ ZXUGHQ QXQ SDDUZHLVH HLQHU 0RGLINDWLRQXQWHUZRUIHQ 'D]X ZXUGHQ MH ]ZHL %LW6WULQJV ]XIlOOLJ DXVJHZlKOW XQG DQ GHU JOHLFKHQ]XIlOOLJ DXVJHZlKOWHQ 6WHOOH JHVFKQLWWHQ XQG DQVFKOLHHQG YHUWDXVFKW ZLHGHU ]XVDPPHQJHIKUW$XI GLHVH:HLVHZXUGHQ(LJHQVFKDIWHQ YRQ MH ]ZHL0HGLHQ DXIJUXQG GHU 6HOHNWLRQKDXSWVlFKOLFK0HGLHQ GLH ]X HLQHU KRKHQ 7XEXO\VLQNRQ]HQWUDWLRQ IKUWHQ YHUPLVFKW 'LH:DKUVFKHLQOLFKNHLWIUHLQ&URVVRYHUZXUGHDXIJHVHW]WZRGXUFKHV LQVHOWHQHQ)lOOHQDXFK P|JOLFK ZDU GD 0HGLHQ QLFKW PRGLIL]LHUW LQ GLH QlFKVWH *HQHUDWLRQ EHUWUDJHQZXUGHQ
0XWDWLRQ$OV OHW]WHQ 6FKULWW ]XU (U]HXJXQJ GHU 7RFKWHUJHQHUDWLRQHQ ZXUGHQ 3XQNWPXWDWLRQHQHLQJHIKUW 0LW HLQHU 0XWDWLRQVZDKUVFKHLQOLFKNHLW YRQ  ZXUGHQ HLQ]HOQH %LWV GHV%LWVWULQJVYRQDXIE]ZYRQDXIJHZHFKVHOW
'LH PLW GLHVHQ GUHL 6FKULWWHQ HU]HXJWHQ %LW6WULQJV ZXUGHQ IU GHQ H[SHULPHQWHOOHQ 7HVWGHNRGLHUWDOVRZLHGHULQ.RQ]HQWUDWLRQVDQJDEHQEHUVHW]W,PIROJHQGHQVLQGQXQGLH'HWDLOVGHUH[SHULPHQWHOOHQ'XUFKIKUXQJ]XVDPPHQJHIDW
0DWHULDO	0HWKRGHQ 
*UXQGPHGLXP$QJDEHQIUP/9RUODJHHQWVSULFKWP/0HGLXP J3URELRQ J&D&OÂ+2 J6WlUNH J+HIHH[WUDNW J0J62Â+2 J+(3(6 P/+2HQWLRQS+DXIYRUJHVWHOOWGXUFK=XJDEHYRQ+&OUHVXOWLHUWHS+

















   











 ,PPRELOLVLHUXQJYRQ0\[REDNWHULHQ'LH,PPRELOLVLHUXQJGHU0\[REDNWHULHQHUIROJWHGXUFK(LQKOOXQJLQGDVQDWUOLFKH3RO\PHU$OJLQDW>@'D]XZXUGHHLQH7DJHDOWH=HOOVXVSHQVLRQYRQ$UFKDQJLXPJHSK\UD .ORQDE]HQWULIXJLHUWXQGLQGHV.XOWXUYROXPHQVUHVXVSHQGLHUW(LQ7HLOGLHVHU=HOOVXVSHQVLRQZXUGH IU GHQ9HUJOHLFKYRQ IUHLHQ=HOOHQXQG LPPRELOLVLHUWHQ=HOOHQ ]XUFNJHKDOWHQ'HU]ZHLWH 7HLO GHU =HOOVXVSHQVLRQ ZXUGH PLW HLQHU 3RO\PHUO|VXQJ DXV 1D$OJLQDW LQ :DVVHUYHUPLVFKW 'LH (QGNRQ]HQWUDWLRQ GHV $OJLQDWV EHWUXJ   ZY $QVFKOLHHQG ZXUGH GLH3RO\PHUO|VXQJEHUP/(LQZHJVSULW]HQRKQH.DQOHXQGRKQH6WHPSHOLQHLQ+lUWXQJVEDG   ZY &D&O JHWURSIW 'LH GDEHL HQWVWDQGHQHQ.XJHOQ YHUEOLHEHQ ]XU LRQRWURSHQ*HOELOGXQJ  PLQ LP JHUKUWHQ +lUWXQJVEDG $QVFKOLHHQG ZXUGHQ VLH EHU HLQIHLQPDVFKLJHV6LHEDEILOWULHUWXQGDOV,QRNXOXPYHUZHQGHW'LHVRKHUJHVWHOOWHQ.XJHOLPPRELOLVDWH KDWWHQ HLQHQ .XJHOGXUFKPHVVHU YRQ   PP (LQ *UDPP.XJHOQ HQWKLHOW=HOOHQDXVP/$XVJDQJVYRUNXOWXU
=XP9HUJOHLFKGHUQDWLYHQPLWGHQLPPRELOLVLHUWHQ=HOOHQZXUGHQîP/.ROEHQPLW00HGLXPDQJHVHW]Wî.ROEHQZXUGHQPLWIUHLHQ=HOOHQGLHDQGHUHQî.ROEHQPLW$OJLQDWLPPRELOLVDWHQ DQJHLPSIW 'LH $QVlW]H ZXUGHQ PLW     E]Z   GHV9ROXPHQVGHU$XVJDQJVNXOWXUDQJHLPSIW




$XV GHU 6DXHUVWRIIEHUJDQJVUDWH NRQQWH GDQQ DXV GHQ IROJHQGHQ *OHLFKXQJHQ GHUYROXPHWULVFKH6DXHUVWRIIEHUJDQJVNRHHIIL]LHQW./DEHUHFKQHWZHUGHQ
275 ./DFFO
F 32 +
275 6DXHUVWRIIEHUJDQJVUDWH./D YROXPHWULVFKHU6DXHUVWRIIEHUJDQJVNRHIIL]LHQWFO 6DXHUVWRIINRQ]HQWUDWLRQLQGHU)OVVLJSKDVHF 6DXHUVWRIIVlWWLJXQJZHUWDQGHU3KDVHQJUHQ]IOlFKH
32 23DUWLDOGUXFNLQGHU*DVSKDVH+ +HQU\¶VFKH.RQVWDQWH
'LH %HUHFKQXQJ HUIROJWH XQWHU %HUFNVLFKWLJXQJ GHU 6DXHUVWRIIO|VOLFKNHLW LQ HLQHU  06XOILWO|VXQJEHL& >@GHV23DUWLDOGUXFNHV LQGHU*DVSKDVHXQGGHU$QQDKPHHLQHU*HO|VWVDXHUVWRIINRQ]HQWUDWLRQYRQ1XOOFO  
 +DU]$EULHELP/%LRUHDNWRU'DV.XOWXUJHIlGHV%LRUHDNWRUVZXUGHPLW+(3(63XIIHUS+XQGYY;$'EHIOOW'HU5HDNWRUZXUGHIUMHZHLOVKPLWHLQHUNRQVWDQWHQ'UHK]DKOXQG%HOIWXQJVUDWHEHWULHEHQ =XU 3UREHQQDKPH SUR K9HUVXFK  3UREHQ ZXUGHQ GHP 9HUVXFKVDQVDW] P/ HQWQRPPHQ XQG EHU HLQ 0HWDOOVLHE 0DVFKHQZHLWH  P DEILOWULHUW 1DFKJHHLJQHWHU 9HUGQQXQJ ZXUGH GLH RSWLVFKH 'LFKWH GHV )LOWUDWV EHL  QP EHVWLPPW =XU%HVWLPPXQJGHU$EULHEVGLHQWHHLQH.DOLEULHUXQJVNXUYH6LHZXUGHGXUFK2'0HVVXQJHQ0HVVEHUHLFKYRQ   $8YRQ;$'ZHOFKHVLQHLQHP3RU]HOODQP|UVHUIHLQ]HUULHEHQZXUGH HUVWHOOW 'LH $XVJOHLFKJHUDGH GHU .DOLEULHUXQJVPHVVXQJHQ KDWWH GLH *OHLFKXQJ2'   >$8 @Â;$'.RQ] >@PLW HLQHP5HJUHVVLRQVNRHIIL]LHQWHQ YRQ 5   $XV GHP ]HLWOLFKHQ 9HUODXI GHV ;$'$EULHEV NRQQWH GXUFK GLH 6WHLJXQJ GHU$XVJOHLFKJHUDGHQHLQH$EULHEUDWHHUPLWWHOWZHUGHQ
 (LQEDXYHUVXFKH'HU(LQEDX YHUVFKLHGHQHU9RUVWXIHQ LQ7XEXO\VLQZXUGH LQ P/(UOHQPH\HUNROEHQPLW P/ 0<U0HGLXP VLHKH  PLW   YY ;$' XQWHUVXFKW 'LH UDGLRDNWLYPDUNLHUWHQ6XEVWDQ]HQZXUGHQGHU.XOWXU XQPLWWHOEDU QDFKGHP$QLPSIHQ ]XJHJHEHQ'LHIROJHQGH7DEHOOHJLEW$XIVFKOXEHUGLHXQWHUVXFKWHQ6XEVWDQ]HQXQGGHUHQ$NWLYLWlWHQ
0DWHULDO	0HWKRGHQ 
7DEHOOH(LQJHVHW]WH$NWLYLWlWHQEHL(LQEDXYHUVXFKHQ6XEVWDQ] 0DUNLHUXQJ HLQJHVHW]WH$NWLYLWlW
/7\URVLQ 8& Â %T&L
/&\VWHLQ 6 Â %T&L
/3KHQ\ODODQLQ 8& Â %T&L




 '&$QDO\WLN'LHLP0DWHULDOXQG0HWKRGHQWHLODXIJHIKUWH+37/&0HWKRGHYJO$EVFKQLWWIKUWH]X GHQ LQ $EE  EHLVSLHOKDIW GDUJHVWHOOWHQ &KURPDWRJUDPPHQ 'LH 5I:HUWH IU GLHJHWHVWHWHQ7XEXO\VLQHYDULLHUWHQGXUFKXQWHUVFKLHGOLFKH8PJHEXQJVEHGLQJXQJHQZLH/DERUWHPSHUDWXURGHU/XIWIHXFKWLJNHLWOHLFKW7DEHOOH'XUFKVWHWVPLWODXIHQGH6WDQGDUGVNRQQWHGHQ)OHFNHQDEHUGLHULFKWLJH6XEVWDQ]]XJHRUGQHWZHUGHQ$XHUGHPKDWWHQGLH)OHFNHQGHU;$'([WUDNWHGLHDXIGHU+|KHGHV7XEXO\VLQV$OLHIHQGDVJOHLFKH896SHNWUXPZLHGLH7XEXO\VLQ$6WDQGDUGVZDVLQ$EE JH]HLJWZLUG)HUQHUNRQQWHPLW6XEVWDQ]GLHYRQGHU'&3ODWWH DEJHNUDW]WZXUGH LP&\WRWR[L]LWlWVWHVW GHU W\SLVFKH7XEXO\VLQ(IIHNW EHREDFKWHWZHUGHQ
YRQUHFKWVQDFKOLQNV6SXU $U.ORQ6SXU 7XEXO\VLQ$6WDQGDUG6SXU $U.ORQ6SXU $U.ORQ6SXU $U.ORQ6SXU 7XEXO\VLQ$6WDQGDUG6SXU $U.ORQ6SXU $U.ORQ6SXU $U.ORQ6SXU 7XEXO\VLQ$6WDQGDUG
$EE'QQVFKLFKWSODWWH+37/& PPu PPQDFK$XIWUHQQXQJYRQ;$'([WUDNWHQE]Z7XEXO\VLQ$6WDQGDUGV
(UJHEQLVVH 
7DEHOOH5I:HUWHYRQ7XEXO\VLQHQ+37/&%HGLQJXQJHQYJO7XEXO\VLQ9DULDQWH 5I:HUW7XEXO\VLQ% 7XEXO\VLQ$ 7XEXO\VLQ' 















$EE  ]HLJW GLH 4XDOWLWlW GHU '&$QDO\WLN ,P )DOOH GHU 6WDQGDUGV KDW GLH GDUJHVWHOOWH$XVJOHLFKVJHUDGHHLQHQ5HJUHVVLRQVNRHIIL]LHQWHQYRQ5  'LH$XVJOHLFKVJHUDGHGHVEHLVSLHOKDIW LQ YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ XQGPHKUIDFK DXIJHWUDJHQHQ.XOWXUH[WUDNWHVKDWHLQHQ5HJUHVVLRQVNRHIIL]LHQWHQYRQ5  
 (UJHEQLVVH


















 +3/&$QDO\WLN'LH LP0DWHULDOXQG0HWKRGHQWHLOEHVFKULHEHQHQXQWHUVFKLHGOLFKHQ%HGLQJXQJHQGHU+3/&IKUWHQ ]X XQWHUVFKLHGOLFKHQ &KURPDWRJUDPPHQ YJO $EVFKQLWW  $XIIlOOLJ ZDU HLQHXQJHQJHQGH7UHQQXQJGHV7XEXO\VLQVYRQ1HEHQSURGXNWHQ$UJ\ULQHEHL9HUZHQGXQJYRQ8PNHKUSKDVH6lXOHQ'LH7UHQQXQJNRQQWHGXUFKGLH9HUZHQGXQJYRQ1RUPDOSKDVH6lXOHQHUUHLFKWZHUGHQ$OOHUGLQJVNRQQWHQDXIGLHVH:HLVHNHLQHGLVNUHWHQ3HDNVHU]HXJWZHUGHQVRGD GLH JHZlKOWHQ %HGLQJXQJHQ DQDO\WLVFKHQ $QVSUFKHQ QLFKW JHQJWHQ 'LH IROJHQGH7DEHOOH7DEHOOHJLEWHLQHhEHUVLFKWEHUGLH7UHQQXQJXQGEHUGLH3HDNVFKlUIHLQGHQXQWHUVFKLHGLFKHQ/lXIHQ
7DEHOOH7UHQQXQJXQG3HDNVFKlUIHEHL+3/&/lXIHQ]XU7XEXO\VLQEHVWLPPXQJ=XGHQ%HGLQJXQJHQGHUHLQ]HOQHQ/lXIHVLHKH$EVFKQLWW/DXI 6lXOH 7UHQQXQJ 3HDNVFKlUIH /DXI 6lXOH 7UHQQXQJ 3HDNVFKlUIH 53    13   53    13  53    13  
(UJHEQLVVH 
 53    53  53    53   53    53   53    53   53    53   53  

































 7XEXO\VLQSURGXNWLRQYHUVFKLHGHQHU6WlPPHYRQ$UFKDQJLXPJHSK\UD'LH3URGXNWLRQYRQ7XEXO\VLQ$NRQQWH EHL YLHU YHUVFKLHGHQHQ6WlPPHQYRQ$UFKDQJLXPJHSK\UD GHU6WDPPVDPPOXQJGHU$EWHLOXQJ1DWXUVWRIIELRORJLHGHU*%)EHREDFKWHWZHUGHQ'LHVH XQWHUVFKLHGOLFKHQ $XVJDQJVVWlPPH ]HLJWHQ LQ 00HGLXP XQWHUVFKLHGOLFK KRKH
 (UJHEQLVVH
7XEXO\VLQSURGXNWLRQHQ $EE  ]HLJW GLH 7XEXO\VLQNRQ]HQWUDWLRQHQ GHU 6WlPPH $U$U $U XQG $U LP hEHUVWDQG GHU .XOWXUEUKH QDFK WlJLJHU )HUPHQWDWLRQ LP6FKWWHONROEHQ$OOH6WlPPH]HLJWHQHLQQLFKWKRPRJHQHVNOXPSLJHV:DFKVWXP











 (LQIOXYHUVFKLHGHQHUNRPSOH[HU6WLFNVWRIITXHOOHQDXIGDV:DFKVWXPYRQ$U8PHLQP|JOLFKVWKRPRJHQHV:DFKVWXPGHU.XOWXU]XHU]LHOHQHUIROJWHHLQH.XOWLYLHUXQJLQNODUHQ0HGLHQDXIGHU%DVLVYRQ01DFKHLQLJHQ,PSI]\NOHQVWHOOWHVLFKEHLDOOHQKLHUJHWHVWHWHQ0HGLHQ 0<0&0307HLQKRPRJHQHV:DFKVWXPHLQ(LQHPLNURVNRSLVFKH %HWUDFKWXQJ GHU .XOWXUHQ ]HLJWH GHXWOLFK YRQHLQDQGHU JHWUHQQWH (LQ]HO]HOOHQ 'LHYHUVFKLHGHQHQ6WLFNVWRIITXHOOHQXQWHUVFKLHGHQVLFKLQLKUHP3KRVSKDWJHKDOWLJH/|VXQJHQKDWWHQ IROJHQGH .RQ]HQWUDWLRQHQ DQ 3KRVSKDW +HIHH[WUDNW  P0 &DVLWRQH  P03HSWRQH P07U\SWRQHP0$OV3DUDPHWHUIUGDV:DFKVWXPVYHUKDOWHQYRQ$ULQGHQXQWHUVFKLHGOLFKHQ0HGLHQZXUGHQGLH=HOO]DKO $EE  XQGGLHRSWLVFKH'LFKWHGHU.XOWXU$EEEHVWLPPW6RZRKOGLHK|FKVWH=HOO]DKODOVDXFKGLHK|FKVWHRSWLVFKH'LFKWHQDFK K)HUPHQWDWLRQZXUGHLP+HIHH[WUDNW0HGLXPHU]LHOW
(UJHEQLVVH 
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 $XVZLUNXQJYRQ;$'DXIGLH3URGXNWLRQYRQ7XEXO\VLQ$EE  ]HLJW GLH 7XEXO\VLQNRQ]HQWUDWLRQHQ LP .XOWXUEHUVWDQG E]Z LP =HOOH[WUDNW QDFK.XOWLYLHUXQJ YRQ $U LQ 0 LP 6FKWWHONROEHQ 'DUJHVWHOOW VLQG GLH :HUWH IU.XOWLYLHUXQJPLWE]ZRKQH$GVRUEHUKDU]HV;$'  YYLP0HGLXP'LH.RQ]HQWUDWLRQVDQJDEHQ EH]LHKHQ VLFK MHZHLOV DXI HLQHQ /LWHU .XOWXU ,Q GHU .XOWXUPLW ;$' NRQQWH7XEXO\VLQ$LP.XOWXUEHUVWDQGQXULQ6SXUHQQDFKJHZLHVHQZHUGHQ,P;$'(OXDWLVWQDFKGHU)HUPHQWDWLRQPLW;$'DOOHUGLQJVHLQHIDFKK|KHUH7XEXO\VLQNRQ]HQWUDWLRQ]X ILQGHQ
(UJHEQLVVH 
















$EE3URGXNWLRQYRQ7XEXO\VLQ$GXUFK$UFKDQJLXPJHSK\UD $UPLW E]ZRKQH ;$'LP0HGLXP(UOlXWHUXQJHQVLHKH)OLHWH[W
 3ODWWLHUXQJVDXVEHXWHQDXIXQWHUVFKLHGOLFKHQ0HGLHQ'HULQ$EVFKQLWW EHVFKULHEHQH9<$JDUKLHUDXFKDOV30JHIKUWHLJQHWHVLFKQLFKW]XU(U]HXJXQJYRQ.RORQLHQDXVHLQ]HOQHQ=HOOHQ=XGLHVHP=ZHFNZXUGHQ]XVlW]OLFKYHUVFKLHGHQH0HGLHQ YJO$EVFKQLWWPLWYHUVFKLHGHQHQ6WLFNVWRIITXHOOHQKLQVLFKWOLFKLKUHU3ODWWLHUXQJVDXVEHXWHJHWHVWHW'LH(UJHEQLVVHVLQGLQ$EE ]XVDPPHQJHIDW
%HLNHLQHPGHUJHWHVWHWHQ0HGLHQZXUGHHLQH3ODWWLHUXQJVDXVEHXWHYRQHUUHLFKW$PEHVWHQ HLJQHWHQ VLFK GLH 0HGLHQ 30 XQG 30 9RQ  DXVSODWWLHUWHQ =HOOHQ HLQHUKRPRJHQHQ .XOWXU YRQ $UFKDQJLXP JHSK\UD $U ZXFKVHQ QDFK  7DJHQ .XOWLYLHUXQJPHKUDOVPDNURVNRSLVFKVLFKWEDUH.RORQLHQDXI1DFKLQVJHVDPWWlJLJHU.XOWLYLHUXQJHUK|KWHVLFKGLH=DKOGHUDXIJHZDFKVHQHQ.RORQLHQDXI
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 3URGXNWLRQVYHUWHLOXQJYRQ7XEXO\VLQ$LQQHUKDOEHLQHU.RORQLHSRSXODWLRQ'LH HLQ]HOQHQ .ORQH YRQ $UFKDQJLXP JHSK\UD $U GLH GXUFK GLH 3ODWWLHUXQJ DXI 30HU]HXJWZXUGHQ]HLJWHQHLQXQWHUVFKLHGOLFKHV3URGXNWLRQVYHUKDOWHQ(LQHHUVWH$XIIlOOLJNHLWZDUHQ GLH XQWHUVFKLHGOLFKHQ 7XEXO\VLQ $.RQ]HQWUDWLRQHQ EHL GHQ YHUVFKLHGHQHQ .ORQHQ$EE ]HLJWGLH7XEXO\VLQ$3URGXNWLRQVYHUWHLOXQJLQQHUKDOEHLQHU.RORQLHSRSXODWLRQ'LHLQ$EE GDUJHVWHOOWHQUHODWLYHQ7XEXO\VLQNRQ]HQWUDWLRQHQZXUGHQGXUFK&\WRWR[L]LWlWVWHVWVYRQ $JDU.XOWXUH[WUDNWHQ HUPLWWHOW 1DFK .XOWLYLHUXQJ GHU JXWHQ 3URGX]HQWHQ LQ 00HGLXP LP6FKWWHONROEHQHUIROJWHHLQHhEHUSUIXQJGHU3URGXNWLRQVOHLVWXQJGXUFK'QQVFKLFKWFKURPWRJUDSKLH YRQ;$'([WUDNWHQ'LH 7XEXO\VLQNRQ]HQWUDWLRQHQ GLHVHU9HUVXFKHVLQGLQ$EE GDUJHVWHOOW
(UJHEQLVVH 























$EE7XEXO\VLQNRQ]HQWUDWLRQHQQDFK.XOWLYLHUXQJYHUVFKLHGHQHU(LQ]HONORQH GHV$XVJDQJVVWDPPHV$UYRQ$UFKDQJLXPJHSK\UD XQGEHVWHU.ORQQDFK89%HVWUDKOXQJYRQ.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 (UJHEQLVVH
 3URGXNWLRQVYHUWHLOXQJYRQ7XEXO\VLQ$QDFK0XWDJHQLVLHUXQJDQ$U.1DFK GHU (U]HXJXQJ YRQ (LQ]HONORQHQ ZXUGH YHUVXFKW GLH 7XEXO\VLQSURGXNWLRQ GXUFK0XWDJHQLVLHUXQJ ]X HUK|KHQ $EE  ]HLJW GLH $Q]DKO GHU .ORQH PLW XQWHUVFKLHGOLFKHQ7XEXO\VLQNRQ]HQWUDWLRQHQQDFK89%HVWUDKOXQJ'LHLQ$EE GDUJHVWHOOWHQ'DWHQZXUGHQLQ HLQHP &\WRWR[L]LWlWVWHVW HUPLWWHOW 'LH hEHUSUIXQJ GHU EHVWHQ .ORQH LQ 6FKWWHONROEHQ]HLJWHNHLQH9HUEHVVHUXQJ]XP$XVJDQJVNORQ













 6XEVWDQ]VSHNWUXP:lKUHQG VLFK YLHOH HU]HXJWH (LQ]HONORQH GXUFK XQWHUVFKLHGOLFKH 7XEXO\VLQSURGXNWLRQ DXV]HLFKQHWHQ]HLJWHQIDVWDOOH.ORQHGDVJOHLFKH6XEVWDQ]VSHNWUXPDXIGHU'QQVFKLFKWSODWWH%HLVSLHOKDIWIUGLHVHV6XEVWDQ]VSHNWUXPLVWGLH$XIWUHQQXQJGHV;$'([WUDNWHVYRQ$U.ORQLQ$EVFKQLWW(LQ.ORQ.]HLJWHLP*HJHQVDW]]XDOOHQDQGHUHQHU]HXJWHQ.ORQHQHLQYHUVFKREHQHV6XEVWDQ]VSHNWUXPVLHKHGD]XHEHQIDOOV$EE LQ$EVFKQLWW:lKUHQGDXIGHU+|KHGHV7XEXO\VLQ$NHLQ)OHFNDXIGHU'QQVFKLFKWSODWWH]XHUNHQQHQLVWOLHJW HLQ )OHFN XQWHUKDOE GHV 7XEXO\VLQ $ ZHOFKHU DOV 7XEXO\VLQ % LGHQWLIL]LHUW ZHUGHQNRQQWH
(UJHEQLVVH 
 ,Q$OJLQDWHLQJHKOOWH=HOOHQLP9HUJOHLFK]XIUHLHQ=HOOHQ:LH LQ$EE ]XHUNHQQHQ LVW IKUWHGLH.XOWLYLHUXQJYRQ LQ$OJLQDWHLQJHKOOWHQ=HOOHQGHV 6WDPPHV$U. LP9HUJOHLFK ]X QDWLYHQ =HOOHQ ]X HLQHP YHUlQGHUWHQ 6XEVWDQ]VSHNWUXP:lKUHQGVLFKGLH&KURPDWRJUDPPHDXQGEQRFKlKQHOQ ]HLJHQVLFK LP$QVDW]PLW   ,QRNXOXP $EE  FG EHUHLWV GHXWOLFK 8QWHUVFKLHGH %HLP 5I:HUW GHV7XEXO\VLQ $KLHU/DXIVWUHFNHPPZDULP$QVDW]PLWQDWLYHQ=HOOHQHLQ)OHFNPLWHLQHU )OlFKH YRQ  (LQKHLWHQ ]X HUNHQQHQ %HL GLHVHP 5I ZDU LP $QVDW] PLW $OJLQDWHLQJHKOOWHQ =HOOHQ HLQ )OHFNPLW HLQHU )OlFKH YRQ  (LQKHLWHQ ]X VHKHQ 'LHVHU 8QWHUVFKLHGZDULQGHQ$QVlW]HQPLW ,QRNXOXP$EEHIQRFKYHUVWlUNW'QQVFKLFKWFKURPDWRJUDPPH YRQ .RQWUROOHQ GLH PLW $OJLQDWNXJHOQ RKQH =HOOHQ JHZRQQHQ ZXUGHQ]HLJWHQ OHGLJOLFKHLQHQ OHLFKWHQ)OHFNDP6WDUWGHV&KURPDWRJUDPPV'LH LP$OJLQDWDQVDW]YHUVWlUNW UHJLVWULHUWH 6XEVWDQ] PX DOVR YRQ GHQ =HOOHQ SURGX]LHUW ZRUGHQ VHLQ (LQH8QWHUVXFKXQJGHU;$'([WUDNWHLP=HOOWHVW]HLJWHDEHUGDVHVVLFKEHLGLHVHU6XEVWDQ]QLFKWXP7XEXO\VLQ$ KDQGHOWH'LH WXEXO\VLQW\SLVFKH$NWLYLWlW LP&\WRWR[L]LWlWVWHVWZDU LQ GHQQDWLYHQ$QVlW]HQGHXWOLFKK|KHUZLH$EE ]HLJW
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(UJHEQLVVH 














$EE&\WRWR[L]LWlWVWHVWYRQ;$'([WUDNWHQYRQ.XOWXUHQPLWQDWLYHQ  XQGPLWDOJLQDWHLQJHKOOWHQ=HOOHQ YRQ$U.
 (LQIOXYRQ0HGLHQYDULDWLRQHQDXIGLH7XEXO\VLQSURGXNWLRQ'LH =XVDPPHQVHW]XQJ GHV 3URGXNWLRQVPHGLXPV KDW KlXILJ HLQHQ JURHQ (LQIOX DXI GLH6HNXQGlUVWRIISURGXNWLRQ ,P IROJHQGHQ VLQG GLH(UJHEQLVVH DXIJHIKUW GLH GXUFK9DULDWLRQGHU 3KRVSKDWNRQ]HQWUDWLRQ GHV S+:HUWHV XQG GHU 6SXUHQHOHPHQW]XJDEH HU]LHOW ZXUGHQ$XHUGHPZXUGHQHLQH5HLKHYRQ3DUDPHWHUQPLWGHU0HWKRGHGHV*ULHFKLVFK/DWHLQLVFKHQ4XDGUDWVXQWHUVXFKW
 3KRVSKDW,Q$EE LVWGHU9HUODXIGHU3KRVSKDWNRQ]HQWUDWLRQZlKUHQGGHU.XOWLYLHUXQJGDUJHVWHOOW%HLGHQ$QVlW]HQPLWXQG P0 32 $XVJDQJVNRQ]HQWUDWLRQHUNHQQWPDQLP.XOWXUEHUVWDQG QDFK  K HLQHQ GHXWOLFK JHULQJHUHQ:HUW DOV QDFK  K ,Q GLHVHQ EHLGHQ $QVlW]HQNRQQWH QDFK =XJDEH GHV 6DO]HV HLQ VLFK ELOGHQGHU 1LHGHUVFKODJ EHREDFKWHW ZHUGHQ GHUHUNOlUW ZDUXP ]X%HJLQQ GHU.XOWLYLHUXQJ GLH HLQJHVHW]WH 3KRVSKDWNRQ]HQWUDWLRQ QLFKW LPhEHUVWDQG QDFKJHZLHVHQZHUGHQ NRQQWH (UVW QDFK  KZDU HLQ*URWHLO GHU HLQJHVWHW]WHQ.RQ]HQWUDWLRQ DXFK LP hEHUVWDQG QDFK]XZHLVHQ ,P ZHLWHUHQ 9HUODXI GHU .XOWLYLHUXQJHUNHQQW PDQ LQ GHQ KRFKPRODUHQ $QVlW]HQ ELV ]XP =HLWSXQNW W   K HLQH GHXWOLFKH$EQDKPH GHU 3KRVSKDWNRQ]HQWUDWLRQ 1DFK  K VWHLJW GHU 3KRVSKDWJHKDOW LQ GLHVHQ
 (UJHEQLVVH
$QVlW]HQZLHGHU DQ =XVDPPHQPLW GHP$QVWHLJHQ GHU 3KRVSKDWNRQ]HQWUDWLRQ QDFK  KNRQQWH HLQ VWDUNHV /\VLHUHQ GHU =HOOHQ EHREDFKWHQZHUGHQ ,Q GHQ$QVlW]HQPLW JHULQJHUHU3KRVSKDWDXVJDQJVNRQ]HQWUDWLRQ VLQG GLH 9HUOlXIH QLFKW VR GHXWOLFK ]X HUNHQQHQ $E  KOLHJW GLH 32.RQ]HQWUDWLRQ EHL GHQ $QVlW]HQ PLW  PPROÂ/RGHU ZHQLJHU DXI HLQHPJHPHLQVDPQLHGULJHP1LYHDXYRQHWZDP0












$EE3KRVSKDWNRQ]HQWUDWLRQLP9HUODXIGHU.XOWLYLHUXQJYRQ$ULQ030HGLXPPLWYHUVFKLHGHQHQ$XVJDQJVNRQ]HQWUDWLRQHQDQ.+32  P0 ¨P0 «P0 §P0 ¬P0 ©P0 ªP0 ¦P0 ¥
*HUDGH LQGHQQLHGULJHQ.RQ]HQWUDWLRQVEHUHLFKHQ]HLJHQVLFKGHXWOLFKH8QWHUVFKLHGH LQGHQ(QGWXEXO\VLQNRQ]HQWUDWLRQHQ$EE ]HLJWGHQ(LQIOXGHU$XVJDQJVSKRVSKDWNRQ]HQWUDWLRQDXIGHQ7XEXO\VLQJHKDOWDP(QGHGHU.XOWLYLHUXQJ8QWHUGHQJHZlKOWHQ%HGLQJXQJHQLVWGLH7XEXO\VLQDXVEHXWH EHL HLQHP $QIDQJVSKRVSKDWJHKDOW YRQ  P0 PLW  PJÂ/ DPK|FKVWHQ$XIIlOOLJ LVW HEHQIDOOV GD GLH7XEXO\VLQNRQ]HQWUDWLRQ LP%HUHLFK YRQ  P0 ELV P0 NRQVWDQWEOHLEW$XIJUXQGGHVNOXPSLJHQ:DFKVWXPVGHVHLQJHVHW]WHQ.ORQVNRQQWHGHU(LQIOXYRQ3KRVSKDWDXIGDV:DFKVWXPQLFKWXQWHUVXFKWZHUGHQ
(UJHEQLVVH 













 S+:HUW'HU LQGHQ6FKWWHONROEHQHLQJHVWHOOWH$QIDQJVS+:HUWEOLHEZlKUHQGGHU.XOWLYLHUXQJ LQ0 WURW] 3XIIHUXQJ PLW  JÂ/ +(3(6 QLFKW NRQVWDQW ,Q DOOHQ $QVlW]HQ JDE HV HLQH9HUVFKLHEXQJGHVS+:HUWHVLQGHQDONDOLVFKHQ%HUHLFK'LH(QGS+:HUWHQDFK KGHUHLQ]HOQHQ$QVlW]HVLQGLQ$EE GDUJHVWHOOW$XHUGHP]HLJW$EEGDGLH7XEXO\VLQNRQ]HQWUDWLRQXQWHUGLHVHQ%HGLQJXQJHQEHLHLQHP$QIDQJVS+:HUWYRQPLWPJÂ/DPK|FKVWHQLVW
 (UJHEQLVVH



















 6SXUHQHOHPHQWH'LH IROJHQGHQ ]ZHL $EELOGXQJHQ $EE  $EE  ]HLJHQ GLH 7XEXO\VLQSURGXNWLRQ LQ$U.XOWXUHQ QDFK =XJDEH YRQ 6SXUHQHOHPHQWHQ 'HU (LQIOX GHV 6SXUHQHOHPHQWHFRFNWDLOV=XVDPPHQVHW]XQJYJODXIGLH7XEXO\VLQNRQ]HQWUDWLRQZDUQLFKWVWDUN$EE7HQGHQ]LHOOOLHVLFKLP0HGLXP0HLQVFKZDFKDXVJHSUlJWHV2SWLPXPEHLHLQHU6SXUHQHOHPWHNRQ]HQWUDWLRQYRQ IHVWKDOWHQ,P+HIHH[WUDNWPHGLXP0<ZDUGLH7XEXO\VLQNRQ]HQWUDWLRQEHLHLQHU6SXUHQHOHPHQWHNRQ]HQWUDWLRQYRQ DPK|FKVWHQ
(EHQIDOOV VFKZDFK DXVJHSUlJW ZDU GHU (LQIOX GHU HLQ]HOQHQ (OHPHQWH 0DQJDQ XQG =LQN$EE  (LQH (UK|KXQJ GHU 7XEXO\VLQNRQ]HQWUDWLRQ GXUFK GLH =XJDEH YRQ0Q&O E]Z=Q&O NRQQWHLQGHQJHWHVWHWHQ.RQ]HQWUDWLRQHQQLFKWHU]LHOWZHUGHQ'XUFKGLH=XJDEHYRQ PJÂ/ =Q&O VDQN GLH 7XEXO\VLQNRQ]HQWUDWLRQ LP9HUJOHLFK ]XU.RQWUROOH YRQ  DXI PJÂ/
(UJHEQLVVH 



























 *ULHFKLVFK/DWHLQLVFKHV4XDGUDW'LH (UJHEQLVVH GHU 0HGLHQRSWLPLHUXQJVYHUVXFKH QDFK GHU 0HWKRGH GHV *ULHFKLVFK/DWHLQLVFKHQ 4XDGUDWV VLQG LQ $EE  XQG $EE  ]XVDPPHQJHIDW (LQH hEHUVLFKW GHU7XEXO\VLQNRQ]HQWUDWLRQHQLQGHQHLQ]HOQHQ0HGLHQGHUHQ=XVDPPHQVHW]XQJLP0DWHULDOXQG0HWKRGHQWHLOXQWHU DXIJHIKUWLVWILQGHWVLFKLQ7DEHOOH
7DEHOOH7XEXO\VLQNRQ]HQWUDWLRQHQGHUHLQ]HOQHQ0HGLHQLP*ULHFKLVFK/DWHLQLVFKHQ4XDGUDW$QJDEHQLQPJÂ/0 0 0 0 0 0 0 0 0*/4,         */4,,         
$XIIlOOLJLP*/4 ,LVWGDGHU(LQIOXGHU WHFKQLVFKHQ6WLFNVWRIITXHOOHQ3URELRQ%lFNHUKHIH 6RMD0HKO DXI GLH 7XEXO\VLQSURGXNWLRQ ZHVHQWOLFK K|KHU ZDU DOV GHU (LQIOX GHUJHWHVWHWHQ&4XHOOHQ:lKUHQG GLH &4XHOOHQ DOOH HLQH*WH YRQ  DXIZLHVHQ ]HLJWH GLH*WHGHUWHFKQLVFKHQ6WLFNVWRIITXHOOHQ8QWHUVFKLHGH]ZLVFKHQXQGZREHLVLFK3URELRQDOV GHU PHLVW JHHLJQHWH %HVWDQGWHLO KHUDXVVWHOOWH ,Q GHU *UXSSH GHU ]XVlW]OLFKHQ6WLFNVWRIITXHOOHQ NRQQWH GLH EHVWH *WH HU]LHOW ZHUGHQ ZHQQ GHQ 0HGLHQ +HIHH[WUDNW]XJHVHW]WZXUGH%HLGHQ6DO]NRQ]HQWUDWLRQHQVFKZDQNWHGLH0HGLHQJWH]ZLVFKHQXQG'LH K|FKVWH*WHZXUGH KLHUPLW HLQHU.RQ]HQWUDWLRQ YRQ GHV6DO]JHPLVFKHV0J62Â+2XQG&D&OÂ+2HU]LHOW








































































$EE*WHGHU0HGLHQEHVWDQGWHLOHLP*ULHFKLVFK/DWHLQLVFKHQ4XDGUDW,,&4XHOOHQ WHFKQ6WLFNVWRIITXHOOHQ $PLQRVlXUHQ S+:HUW 
 (UJHEQLVVH
 5DGLRDNWLYHU(LQEDXYRQ$PLQRVlXUHQLQ7XEX\VLQ,P IROJHQGHQ VLQGGLH(UJHEQLVVHGHU9HUVXFKHGDUJHVWHOOW YHUVFKLHGHQH6XEVWDQ]HQ LQGDV7XEXO\VLQPROHNOHLQ]XEDXHQ
 &/7\URVLQ'LH $QDO\VH GHU 'QQVFKLFKWSODWWH QDFK $XIWUHQQXQJ GHV ;$'([WUDNWHV GHV /7\URVLQ(LQEDXYHUVXFKHVVLHKH$EE]HLJWHPLW GHU*HVDPW]lKOHUHLQHQVWDUNHQ3HDNLQGHU/DXIK|KHGHV7XEXO\VLQV5I'HU*URWHLOGHU5DGLRDNWLYLWlW$EE3HDN GHU*HVDPW]lKOHUEHIDQGVLFKDP6WDUWGHV&KURPDWRJUDPPV8P]XEHUSUIHQREHVVLFKEHL GHP GHWHNWLHUWHQ )OHFN XP7XEXO\VLQ KDQGHOWHZXUGH GHU )OHFN YRQ GHU'QQVFKLFKWSODWWH DEJHNUDW]W XQG ]XU ZHLWHUHQ 8QWHUVXFKXQJ LQ 0HWKDQRO VXVSHQGLHUW 6RZRKO GLH$QDO\VH GHV 896SHNWUXPV DOV DXFK GLH FKDUDNWHULVWLVFKH :LUNXQJ LP &\WRWR[L]LWlWVWHVWHQWVSUDFKHQGHP7XEXO\VLQ















 6/&\VWHLQ'HU (LQEDX YRQ 6/&\VWHLQ NRQQWH LP *HJHQVDW] ]XP /7\URVLQ QLFKW QDFKJHZLHVHQZHUGHQ'LH'QQVFKLFKWDQDO\VH $EE  ]HLJWH OHGLJOLFK HLQHQ GHXWOLFKHQ3HDN DP6WDUWGHV&KURPDWRJUDPPV:HLWHUKLQILHOLP9HUJOHLFK]XP/7\URVLQFKURPDWRJUDPP$EEGLHQLHGULJH*HVDPW]lKOHU]DKODXI'LHPD[LPDOH3HDNK|KHLP/7\URVLQYHUVXFKEHWUXJHWZD =lKOHULP /&\VWHLQYHUVXFKGDJHJHQQXU=lKOHU











 &//\VLQ:LH LP )DOOH GHV /7\URVLQV NRQQWH DXFK EHLP //\VLQ GHU (LQEDX LQ GDV 7XEXO\VLQ $0ROHNOQDFKJHZLHVHQZHUGHQ$EE ]HLJWGLH'QQVFKLFKWDQDO\VHGHV;$'(OXDWHV9RQGHU*HVDPWUDGLRDNWLYLWlWGLHDXIGHU'QQVFKLFKWSODWWHJHIXQGHQZXUGHKDWWHGHU3HDNDXIGHU+|KHGHV7XEXO\VLQ$HLQHQ$QWHLOYRQ 1HEHQGHP5I:HUWGLHQWHDXFKKLHUHLQ&\WRWR[L]LWlWVWHVWXQGGDV896SHNWUXP]XU,GHQWLIL]LHUXQJGHV)OHFNVDOV7XEXO\VLQ$
 (UJHEQLVVH















 &/3KHQ\ODODQLQ,P IROJHQGHQ ([SHULPHQW VROOWH XQWHUVXFKW ZHUGHQ RE GHU 6WDPP $UFKDQJLXPJHSK\UD $U 7XEXO\VLQ ' SURGX]LHUW 7XEXO\VLQ ' HUVWPDOV LVROLHUW DXV $QJLRFRFFXVGLVFLIRUPLV$QGXQWHUVFKHLGHWVLFKYRP7XEXO\VLQ $GXUFKGDV)HKOHQHLQHU2+*UXSSHGLHYRQHLQHP$XVWDXVFKYRQ/7\URVLQJHJHQ/3KHQ\ODODQLQKHUUKUHQN|QQWH$XVGLHVHP*UXQGZXUGHHLQ(LQEDXYHUVXFKPLW/3KHQ\ODODQLQGXUFKJHIKUW
'LH $QDO\VH GHV ]XJHK|ULJHQ 'QQVFKLFKWFKURPDWRJUDPPV LVW LQ $EE  GDUJHVWHOOW'HXWOLFK]XHUNHQQHQLVWHLQ3HDNEHLGHU/DXIVWUHFNHGHV7XEXO\VLQ'5I (LQHQDFKIROJHQGH $QDO\VH GHV ]XJHK|ULJHQ )OHFNV ]HLJWH DEHU GD HV VLFK KLHUEHL QLFKW XP GDV7XEXO\VLQ' VRQGHUQXPHLQHXQEHNDQQWH6XEVWDQ]PLWJOHLFKHP/DXIHUKDOWHQ LPYHUZHQGHWHQ 'QQVFKLFKWV\VWHP KDQGHOWH $P GHXWOLFKVWHQ ZDU GLHV LP &\WRWR[L]LWlWVWHVW ]XHUNHQQHQ /=HOOHQ GLH PLW GHP 0HWKDQROH[WUDNW GHV DEJHNUDW]WHQ )OHFNV EHKDQGHOWZXUGHQ]HLJWHQNHLQHPRUSKRORJLVFKH9HUlQGHUXQJJHJHQEHUGHU0HWKDQRONRQWUROOH
(UJHEQLVVH 













 (LQIOXYRQSRWHQWLHOOHQ3UHNXUVRUHQDXIGLH7XEXO\VLQSURGXNWLRQ,Q GHU IROJHQGHQ $EELOGXQJ $EE  LVW GLH 7XEXO\VLQNRQ]HQWUDWLRQ LQ .XOWXUHQ YRQ$UFKDQJLXP JHSK\UD GDUJHVWHOOW GLH LQ 0<0HGLXP XQWHU =XJDEH YRQ  JÂ/ HLQHVSRWHQWLHOOHQ 3UHNXUVRUV NXOWLYLHUW ZXUGHQ :lKUHQG VLFK GLH 7XEXO\VLQNRQ]HQWUDWLRQ QDFK=XJDEHYRQ //\VLQ10HWK\O3LSHULGLQ /0HWKLRQLQRGHU /,VROHXFLQ QLFKW YRQGHU.RQ]HQWUDWLRQ LP .RQWUROODQVDW] XQWHUVFKHLGHW HUNHQQW PDQ QDFK =XJDEH YRQ /7\URVLQ RGHU/&\VWHLQHLQHOHLFKWH(UK|KXQJGHU7XEXO\VLQNRQ]HQWUDWLRQ'XUFKGLH=XJDEHYRQ JÂ/'/3LSHFROLQVlXUHVWLHJGLH.RQ]HQWUDWLRQGHXWOLFKYRQ PJÂ/ DXI PJÂ/
 (UJHEQLVVH
.RQWUROOH /\VLQ3LSHFROLQVlX











$EE7XEXO\VLQNRQ]HQWUDWLRQQDFK.XOWLYLHUXQJLP6FKWWHONROEHQXQWHU=XJDEHYRQ JÂ/ //\VLQ '/3LSHFROLQVlXUH10HWK\OSLSHULGLQ/7\URVLQ /&\VWHLQ/0HWKLRQLQRGHU /,VROHXFLQ
 /7\URVLQ,Q$EE  LVW ]X HUNHQQHQ GD GLH 7XEXO\VLQSURGXNWLRQ EHL HLQHU /7\URVLQNRQ]HQWUDWLRQYRQPJÂ/ DPK|FKVWHQZDU$XHUGHPLVWGLHRSWLVFKH'LFKWHYRQKRPRJHQHQ$U.XOWXUHQGLHPLWXQWHUVFKLHGOLFKHQ/7\URVLQNRQ]HQWUDWLRQHQNXOWLYLHUWZXUGHQDXIJHWUDJHQ,PXQWHUVXFKWHQ/7\URVLQ.RQ]HQWUDWLRQVEHUHLFKEOHLEWGLHRSWLVFKH'LFKWHNRQVWDQW(V LVWNHLQZDFKVWXPVKHPPHQGHU(IIHNW]XEHREDFKWHQ
 //\VLQ,P*HJHQVDW]]XP/7\URVLQ]HLJWVLFKEHLGHU=XJDEHYRQ//\VLQVFKRQEHLHLQHU.RQ]HQWUDWLRQ YRQ  JÂ/ HLQ OHLFKWH :DFKVWXPVKHPPXQJ $EE  'LH PLQLPDOH+HPPNRQ]HQWUDWLRQIU//\VLQOLHJWEHL JÂ/%HLGLHVHU.RQ]HQWUDWLRQEUDFKGLH7XEXO\VLQSURGXNWLRQ LP 0HGLXP ;$'(OXDW HEHQIDOOV ]XVDPPHQ 'LH $XVEHXWH EHL HLQHU//\VLQNRQ]HQWUDWLRQ YRQ  JÂ/ ODJ EHL  PJÂ/ 7XEXO\VLQ XQG ILHO EHL HLQHU//\VLQNRQ]HQWUDWLRQYRQ JÂ/ DXIPJÂ/ DE$EE
(UJHEQLVVH 











































 '/3LSHFROLQVlXUH%HL=XJDEHYRQ '/3LSHFROLQVlXUHVWHOOWHQVLFKLPXQWHUVXFKWHQ.RQ]HQWUDWLRQVEHUHLFKNHLQHZDFKVWXPVKHPPHQGHQ(IIHNWH HLQ'LH RSWLVFKH'LFKWHGHU.XOWXUHQEOLHE LP%HUHLFKYRQJÂ/ '/3LSHFROLQVlXUHXQYHUlQGHUW$EE,P*HJHQVDW]]XU.RQWUROOHVWLHJGLH7XEXO\VLQNRQ]HQWUDWLRQ QDFK=XJDEH YRQ  JÂ/ '/3LSHFROLQVlXUH YRQ PJÂ/ DXI PJÂ/ %HL (UK|KXQJ GHU '/3LSHFROLQVlXUHNRQ]HQWUDWLRQ VDQN GLH 7XEXO\VLQNRQ]HQWUDWLRQ ]XQlFKVW ZLHGHU XP GDQQ EHL  J/ HLQ ZHLWHUHV 2SWLPXP ]X HUUHLFKHQ$EE  'LHVHV ]XQlFKVW XQJHZ|KQOLFK HUVFKHLQHQGH (UJHEQLV NRQQWH GXUFK PHKUIDFKH:LHGHUKROXQJEHVWlWLJWZHUGHQ



















 *HQHWLVFKHU$OJRULWKPXV]XU2SWLPLHUXQJGHU.RQ]HQWUDWLRQVYHUKlOWQLVVHYRQ$PLQRVlXUHQ7DEHOOH VWHOOWGLH(UJHEQLVVH]XU2SWLPLHUXQJGHU$PLQRVlXUHNRQ]HQWUDWLRQHQGDUGLHPLWGHU0HWKRGHGHVJHQHWLVFKHQ$OJRULWKPXVHUPLWWHOWZXUGHQ'LH$QJDEHQHQWVSUHFKHQGHP(UJHEQLVPLWGHP3URJUDPP*$/23XQGVLQGGHPQDFK6WDPPO|VXQJVYROXPLQDGLHLQGLHHQWVSUHFKHQGHQ .XOWXUNROEHQ SLSHWWLHUW ZXUGHQ 'LH 6SDOWH Ã7XEXO\VLQNRQ]µ HQWKlOW GLH7XEXO\VLQNRQ]HQWUDWLRQHQLQPJÂ/GLHQDFK.XOWLYLHUXQJLQGHQ0HGLHQQDFK;$'(OXWLRQ
(UJHEQLVVH 
HUPLWWHOWZXUGHQ=XUEHVVHUHQhEHUVLFKWVLQG GLH.RQ]HQWUDWLRQVDQJDEHQGHVMHZHLOVEHVWHQ0HGLXPVLP9HUODXIGHU2SWLPLHUXQJLQ$EE GDUJHVWHOOW
$QKDQG YRQ 7DEHOOH  OlW VLFK GHU $EODXI XQG GLH W\SLVFKHQ 0HUNPDOH GHU 0HWKRGHHUNHQQHQ=XPHLQHQHUNHQQWPDQGDGDVMHZHLOVEHVWH0HGLXPLQGLHQlFKVWH*HQHUDWLRQEHUQRPPHQZXUGHYJO]%7DEHOOH/IG1U!/IG1U'HVZHLWHUHQHUNHQQWPDQGDJXWH0HGLHQVLFKEHYRU]XJWDQGHUQlFKVWHQ*HQHUDWLRQEHWHLOLJHQXQGVFKOHFKWH0HGLHQZHQLJHUVWDUNHQ(LQIOXKDEHQ=XP%HLVSLHOVLQGGLHGUHL0HGLHQGLHLQGHUHUVWHQ*HQHUDWLRQ]XHLQHU7XEXO\VLQNRQ]HQWUDWLRQYRQ1XOOIKUHQDOOHGUHL0HGLHQ]HLFKQHQVLFKGXUFKHLQH VHKU QLHGULJH '/3LSHFROLQVlXUHNRQ]HQWUDWLRQ DXV QLFKW LQ GHU ]ZHLWHQ *HQHUDWLRQYHUWUHWHQ(LQZHLWHUHVW\SLVFKHV(OHPHQWGHU0HWKRGHGHVJHQHWLVFKHQ$OJRULWKPXVVLQGGLH&URVVRYHU=XP%HLVSLHOIKUWHLQ&URVVRYHUGHU0HGLHQ/IG1UXQGLQ*HQHUDWLRQ]XGHQ0HGLHQ/IG1UXQGLQ*HQHUDWLRQVLHKHGD]XHEHQIDOOV7DEHOOH
7DEHOOH(QWZLFNOXQJGHU$PLQRVlXUHJHKDOWHLP9HUODXIGHU2SWLPLHUXQJPLWGHP*HQHWLVFKHQ$OJRULWKPXVXQGUHVXOWLHUHQGH7XEXO\VLQNRQ]HQWUDWLRQHQ$QJHJHEHQVLQGGLH]XJHVHW]WHQ9ROXPLQDGHU6WDPPO|VXQJHQYJO0DWHULDOXQG0HWKRGHQWHLO/IG1U 0HGLXP '/3LSHFROLQVlXUH>/@ /7\URVLQ>/@ /&\VWHLQ>/@ /,VROHXFLQ>/@ 7XEXO\VLQNRQ]>PJÂ/ @*HQHUDWLRQ                                                
*HQHUDWLRQ                              
 (UJHEQLVVH
                  
*HQHUDWLRQ                                                
*HQHUDWLRQ                                                
*HQHUDWLRQ                                                
(UJHEQLVVH 












$EE$PLQRVlXUHNRQ]HQWUDWLRQHQGHVMHZHLOVEHVWHQ0HGLXPVLP9HUODXIGHU2SWLPLHUXQJPLWGHP*HQHWLVFKHQ$OJRULWKPXV '/3LSHFROLQVlXUH¥/7\URVLQ¦ /&\VWHLQ§ /,VROHXFLQ¨
,Q$EE  LVW GHU9HUODXI GHU$PLQRVlXUHQNRQ]HQWUDWLRQHQZlKUHQG GHU2SWLPLHUXQJPLWGHP JHQHWLVFKHQ$OJRULWKPXV GDUJHVWHOOW $XIlOOLJ LVW GD GLH /,VROHXFLQNRQ]HQWUDWLRQ LP9HUODXI GHU 2SWLPLHUXQJ YRQ  JÂ/ DXI  JÂ/ DEILHO 'LH /7\URVLQNRQ]HQWUDWLRQVWLHJ]XQlFKWNXU]DQILHOGDQQDEHUDXFKDEYRQ JÂ/ DXI JÂ/'LH.RQ]HQWUDWLRQHQ GHU$PLQRVlXUHQ '/3LSHFROLQVlXUH XQG /&\VWHLQ LQ GHQ MHZHLOV EHVWHQ0HGLHQYHUlQGHUWHQ VLFK QXU LQ GHU *HQHUDWLRQ  PHUNOLFK $QVRQVWHQ ODJ GLH .RQ]HQWUDWLRQ GHU'/3LSHFROLQVlXUHEHL JÂ/ XQGGLH /&\VWHLQNRQ]HQWUDWLRQEHL JÂ/
'LH7XEXO\VLQNRQ]HQWUDWLRQ GHV MHZHLOV EHVWHQ0HGLXPVEOLHE LP9HUODXI GHU2SWLPLHUXQJ]XQlFKVW NRQVWDQW VWLHJ DE GHU ]ZHLWHQ *HQHUDWLRQ DEHU YRQ  PJÂ/ DXI  PJÂ/ DQVLHKH GD]X$EE  ,Q GHU 6WDUWJHQHUDWLRQ WDXFKWHQ QRFK0HGLHQ DXI GLH ]X HLQHU QLFKWPHEDUHQ 7XEXO\VLQNRQ]HQWUDWLRQ IKUWHQ $EHU VFKRQ DE GHU ]ZHLWHQ *HQHUDWLRQ ZXUGHQDXFKLQGHQVFKOHFKWHVWHQ0HGLHQ7XEXO\VLQSURGX]LHUW
 (UJHEQLVVH

















 .RKOHQK\GUDWYHUEUDXFK8QWHUVFKLHGOLFKH.RKOHQK\GUDWTXHOOHQIKUWHQEHLP:DFKVWXPYRQ$U]XXQWHUVFKLHGOLFKKRKHQ=HOOGLFKWHQ:LH LQ$EE  ]X HUNHQQHQ LVWZXUGH LP.RQWUROODQVDW] RKQH=XJDEHYRQ ]XVlW]OLFKHQ .RKOHQK\GUDWTXHOOHQ RGHU DXFK EHL =XJDEH YRQ *OXNRVH HLQH PD[LPDOH=HOO]DKO YRQ Â P/ HU]LHOW ,QQHUKDOE GHU IROJHQGHQ ]ZHL 7DJH ELV  K VDQN GLH=HOO]DKO GDQQ DXI Â P/%HL=XJDEH YRQ6WlUNH XQG*OXNRVHZXUGH QDFK  K HLQHPD[LPDOH=HOOGLFKWH YRQÂ P/ HUUHLFKW QDFK  KEHWUXJ VLH QRFKÂ P/ XQGZDUGDPLW]XP(QGHGHU)HUPHQWDWLRQPHKUDOVGRSSHOWVRKRFKZLHLP.RQWUROODQVDW]
%HL GHU =XJDEH YRQ 6WlUNH RKQH *OXNRVH ]HLJWH VLFK HLQ lKQOLFKHV %LOG $EE  ,P9HUJOHLFK ]XP $QVDW] PLW 0DOWRVH EOLHE GLH =HOO]DKO LQ GHU VWDWLRQlUHQ 3KDVH OlQJHU DXIHLQHP KRKHQ 1LYHDX $XFK LP $QVDW] PLW 0DOWRWULRVH ZXUGH ZLH LP 6WlUNHDQVDW] HLQH=HOO]DKO YRQ Â P/ HU]LHOW XQG GLHVH JLQJ ELV ]XP $EEUXFK GHU )HUPHQWDWLRQ DXIÂ P/]XUFN
(UJHEQLVVH 
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 )HUPHQWDWLRQLP/0DVWDE'LH )HUPHQWDWLRQ LP /0DVWDE YHUOLHI RKQH 5HJHOXQJ GHV 6DXHUVWRIISDUWLDOGUXFNV XQGRKQHS+5HJHOXQJ'HU9HUODXIGLHVHU3DUDPHWHUZlKUHQGGHU)HUPHQWDWLRQYRQ$U.LVW LQ$EE  GDUJHVWHOOW'HU S+:HUW VDQN LQQHUKDOE GHU HUVWHQ  K OHLFKW YRQ  DXI,PZHLWHUHQ9HUODXIVWLHJGHUS+:HUWGDQQDXIHLQHQ(QG:HUWYRQ
'HU 6DXHUVWRIISDUWLDOGUXFN VDQN LQQHUKDOE GHU HUVWHQ  K YRQ   DXI   ,Q GHQIROJHQGHQ KVWLHJHUGDQQDXI XQG LPZHLWHUHQ9HUODXI ODQJVDPDXIGHQ(QG:HUW K.XOWLYLHUXQJVGDXHUYRQ 
$EE ]HLJWGDV=HOOWURFNHQJHZLFKWGLHRSWLVFKH'LFKWHGHU.XOWXUVRZLHGHQ3URWHLQJHKDOWDE]HQWULIXJLHUWHU =HOOHQ GHU NOXPSLJ JHZDFKVHQHQ .XOWXU YRQ $U . ,P *HJHQVDW]]XP 9HUODXI GHU 6DXHUVWRIINRQ]HQWUDWLRQ ]HLJWHQ VLFK EHL GLHVHQ 3DUDPHWHUQ QXU JHULQJHbQGHUXQJHQ LP9HUODXIGHU)HUPHQWDWLRQ'DV7URFNHQJHZLFKW VWLHJ LQ KYRQ JÂ/DXI  JÂ/ 'LH RSWLVFKH 'LFKWH VWLHJ YRQ  DXI  XQG GHU 3URWHLQJHKDOW YRQ JÂP/ DXIJÂP/
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$EE ]HLJWGLH7XEXO\VLQNRQ]HQWUDWLRQHQLP9HUODXIGHU.XOWLYLHUXQJYRQ$ULP/0DVWDE 6LH VWLHJ ELV DXI HLQHQ 0D[LPDOZHUW YRQ  PJÂ/ QDFK  K =XP (QGH GHU)HUPHQWDWLRQ VDQN GLH 7XEXO\VLQNRQ]HQWUDWLRQ GDQQ ZLHGHU DXI  PJÂ/ DE 1HEHQ GHU7XEXO\VLQNRQ]HQWUDWLRQ LVW DXFK GLH$UJ\ULQNRQ]HQWUDWLRQ GDUJHVWHOOW'DEHL KDQGHOW HV VLFKXPHLQH9HUELQGXQJGLHLQGHU+3/&QXUVFKZHUYRQ7XEXO\VLQJHWUHQQWZHUGHQNDQQYJO 'LH KLHU GDUJHVWHOOWHQ:HUWH ZXUGHQ PLWWHOV 'QQVFKLFKWFKURPDWRJUDSKLH HUPLWWHOW'LHPD[LPDOH$UJ\ULQNRQ]HQWUDWLRQ ODJQDFK KEHL  PJÂ/ XQGZDU GDPLW GRSSHOW VRKRFKZLHGLH7XEXO\VLQNRQ]HQWUDWLRQ












 )HUPHQWDWLRQLP/0DVWDE$EE ]HLJWGHQ6DXHUVWRIISDUWLDOGUXFNGLH=HOOGLFKWHVRZLHGLH7XEXO\VLQNRQ]HQWUDWLRQLP9HUODXIGHU)HUPHQWDWLRQLP/%LRUHDNWRU'HU6DXHUVWRIISDUWLDOGUXFNVDQNLQQHUKDOEGHUHUVWHQ KDXI ,QGHQIROJHQGHQ KVWLHJGHUS2 GDQQVWDUNDXI DQLPZHLWHUHQ9HUODXI VWLHJHU ODQJVDPDXIHLQHQ:HUWYRQ DP(QGHGHU.XOWLYLHUXQJ'LH=HOO]DKOHUUHLFKWHQDFK K.XOWLYLHUXQJVGDXHUHLQ0D[LPXPYRQÂ P/,PZHLWHUHQ9HUODXIQDKPVLHZLHGHUDE7XEXO\VLQZDUHUVWQDFK KQDFKZHLVEDUXQGHUUHLFKWH]XP(QGHGHU)HUPHQWDWLRQPJÂ/(LQH.RQWUROOXQWHUVXFKXQJPLW$U.LP6FKWWHONROEHQPLW
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6WDQGDUGPHGLXP 0 IKUWH HEHQIDOOV ]X HLQHU VFKOHFKWHQ 7XEXO\VLQNRQ]HQWUDWLRQ YRQ PJÂ/


























)U 8QWHUVXFKXQJHQ ]XU 3URGXNWLRQVRSWLPLHUXQJ LVW HLQH $QDO\WLN GHU =LHOVXEVWDQ] YRQJURHU %HGHXWXQJ 'D 7XEXO\VLQ PLW GHU LP 6FUHHQLQJ3URJUDPP YHUZHQGHWHQ +3/&0HWKRGH QLFKW GHWHNWLHUW ZHUGHQ NRQQWH ZXUGH QDFK YHUlQGHUWHQ +3/&%HGLQJXQJHQJHVXFKW'DV7XEXO\VLQZXUGHLP'LRGHQDUUD\GHWHNWRUHUVWEHLUHFKWKRKHQ.RQ]HQWUDWLRQHQGHWHNWLHUW%HLHLQHU.RQ]HQWUDWLRQYRQPJÂ/ LQGHU6WDQGDUGO|VXQJXQGEHLHLQHP,QMHNWLRQVYROXPHQ YRQ  / ZXUGH OHGLJOLFK HLQH 3HDNK|KH YRQ  $8 HU]LHOW 7HQGHQ]LHOOZXUGHEHL9HUZHQGXQJHLQHU8PNHKU3KDVH6lXOH53HLQHEHVVHUH3HDNVFKlUIHHU]LHOWDOVEHL9HUZHQGXQJ HLQHU1RUPDO3KDVH6lXOH 13$OOHUGLQJV NRQQWH GDV 7XEXO\VLQ LP536\VWHP QLFKW YRQ HLQHU LP .XOWXUH[WUDNW HQWKDOWHQHQ 1HEHQNRPSRQHQWH GHP $UJ\ULQJHWUHQQWZHUGHQ$XFK9DULDWLRQHQLP/DXIPLWWHOZLH]XP%HLVSLHOGLH=XJDEHYRQ7ULIOXRUHVVLJVlXUHRGHUGLH=XJDEHYRQ,RQHQSDDUUHDJHQ]LHQ1DWULXP'RGHF\OVXOIDW+HSWDQVXOIRQVlXUH IKUWHQ QLFKW ]X HLQHU 7UHQQXQJ YRQ7XEXO\VLQ XQG$UJ\ULQ (LQH7UHQQXQJ NRQQWHGXUFKGLH9HUZHQGXQJHLQHU1RUPDOSKDVH6lXOHQHU]LHOWZHUGHQ7XEXO\VLQNRPPWLQGLHVHP6\VWHP YJO $EE  HUVW QDFK  0LQXWHQ YRQ GHU 6lXOH XQG KDW HLQH %UHLWH YRQ ]ZHL0LQXWHQ )U HLQH 6WDQGDUGDQDO\WLN YRQ 7XEXO\VLQ ZDUHQ GLHVH %HGLQJXQJHQ QLFKWKLQUHLFKHQG
'LHEHVFKULHEHQH0HWKRGHGHU'QQVFKLFKWFKURPDWRJUDSKLHYJO$EVFKQLWWIKUWH]XEHVVHUHQ(UJHEQLVVHQ'LH7XEXO\VLQIOHFNHQ QDFK$XIWUHQQXQJ YRQ.XOWXUH[WUDNWHQ ]HLJWHQVRZRKO GDV JOHLFKH 6SHNWUXP YJO $EE  DOV DXFK GLH JOHLFKH ELRORJLVFKH:LUNXQJ DXIWLHULVFKH=HOONXOWXUHQZLHGLH6WDQGDUGVXEVWDQ]'LH'&0HWKRGHZXUGHDXFKDXIJUXQGGHVKLQUHLFKHQGKRKHQ5HJUHVVLRQVNRHIIL]LHQWHQ 5 YJOGHU$XVJOHLFKVJHUDGHQYRQ )OlFKHQ HLQHU 3UREH GLH LQ XQWHUVFKLHGOLFKHQ .RQ]HQWUDWLRQHQ DXIJHWUDJHQ ZXUGH DOV6WDQGDUGDQDO\VHPHWKRGHIUGLHIROJHQGHQ9HUVXFKDXVJHZlKOW
'HU&\WRWR[L]LWlWVWHVWKDWWH LP9HUJOHLFK]XU'&0HWKRGH9RUXQG1DFKWHLOH(UIDKUXQJVJHPlN|QQHQQXU7XEXO\VLQNRQ]HQWUDWLRQHQGLH VLFKXPGHQ)DNWRUXQWHUVFKHLGHQ LP&\WRWR[L]LWlWVWHVWGHWHUPLQLHUWZHUGHQ,P*HJHQVDW]]XU*HQDXLJNHLW]HLJWHGHU=HOOWHVWDEHUHLQHVHKUKRKH(PSILQGOLFKNHLW:lKUHQGGLHNOHLQVWHGHWHNWLHUEDUH.RQ]HQWUDWLRQLQGHU'&$QDO\WLN EHL  PJÂ/ ODJ EHL HLQHU PD[LPDOHQ $XIWUDJHPHQJH YRQ  /)OHFN QDFKIDFKHU .RQ]HQWUDWLRQ GHU ;$'(OXDWH ODJ GLH 1DFKZHLVJUHQ]H HQWVSUHFKHQG EHL PJÂ/ NRQQWHQ LP =HOOWHVW DXIJUXQG GHU KRKHQ 7R[L]LWlW YRQ 7XEXO\VLQ EHUHLWV
 'LVNXVVLRQ
.RQ]HQWUDWLRQHQ YRQ  JÂ/ QDFKJHZLHVHQZHUGHQ'HU &\WRWR[L]LWlWVWHVW HLJQHWH VLFKJXW ]XU(UPLWWOXQJ GHU 3URGXNWLRQVOHLVWXQJ YRQ YHUVFKLHGHQHQ.ORQHQ =XP HLQHQ NRQQWHQYLHOH3UREHQSDUDOOHOEHVWLPPWZHUGHQXQG]XPDQGHUHQUHLFKWHGLH(PSILQGOLFKNHLWDXVXPGLH .RQ]HQWUDWLRQ LQ DXVJHVWRFKHQHQ $JDU]\OLQGHUQ RKQH YRUKHULJH $XINRQ]HQWULHUXQJ ]XEHVWLPPHQ
1DFK HLQHP NXU]HQ 7HVW GHU 3URGXNWLRQVOHLVWXQJ GHU WXEXO\VLQSURGX]LHUHQGHQ 6WlPPH GHU6WDPPVDPPOXQJ GHU$EWHLOXQJ1DWXUVWRIIELRORJLH DQ GHU*%) VWDQG$UFKDQJLXP JHSK\UD$UDOV.DQGLWDWIUZHLWHUH([SHULPHQWHIHVWYJO$EE8PHLQH6WDPPRSWLPLHUXQJLQ+LQEOLFN DXI GLH7XEXO\VLQSURGXNWLRQ GXUFK]XIKUHQZXUGH GHU NOXPSLJZDFKVHQGH:LOGVWDPP LQ KRPRJHQHV :DFKVWXP EHUIKUW YJO  XQG HLQ 3ODWWLHUXQJVPHGLXP ]XU(U]HXJXQJYRQ(LQ]HONORQHQHQWZLFNHOWYJO+lXILJIKUWVFKRQDOOHLQGLH6HOHNWLRQYRQ.ORQHQ DXVGHP$XVJDQJVVWDPP]XEHVVHU SURGX]LHUHQGHQ6WlPPHQ$OV%HLVSLHO VHL KLHUGLH6WHLJHUXQJGHU3HQLFLOOLQSURGXNWLRQGXUFKGLH.ORQLHUXQJYRQ3HQLFLOOLXPFKU\VRJHQXPYRQPJÂ/ DXIJÂ/ JHQDQQW>@$XFKLQGHUYRUOLHJHQGHQ$UEHLWNRQQWHGXUFKGLH.ORQLHUXQJYRQ$UFKDQJLXPJHSK\UD $UHLQHEHDFKWOLFKH3URGXNWLRQVVWHLJHUXQJYRQPJÂ/ DXIPJÂ/ HU]LHOWZHUGHQYJO$EE(LQ3UREOHPVWHOOWHDOOHUGLQJVGLH6WDPPVWDELOLWlWGDU.HLQHU]HXJWHU.ORQEHKLHOWPLWGHQJHZlKOWHQ.RQVHUYLHUXQJVPHWKRGHQEHUGLH=HLW VHLQH3URGXNWLRQVOHLVWXQJ$XFK HUQHXWH9HUVXFKH ]XU(UKDOWXQJVVHOHNWLRQNRQQWHQGLH3URGXNWLRQVOHLVWXQJQLFKWVWDELOLVLHUHQ%HVRQGHUVGHXWOLFKZLUGGHU/HLVWXQJVYHUOXVWDP.ORQ$U'LHVHU.ORQSURGX]LHUWHGLUHNWQDFKVHLQHU,VROLHUXQJPJÂ/ YJO$EE HWZD  0RQDWH VSlWHU SURGX]LHUWH HU LP 5DKPHQ GHU .RQWUROOXQWHUVXFKXQJHQ ]XU)HUPHQWDWLRQ LP/%LRUHDNWRU QXU  PJÂ/ YJO (LQH%HXUWHLOXQJ GHU(IIHNWHYHUVFKLHGHQHU)DNWRUHQDXIGLH3URGXNWLRQYRQ7XEXO\VLQPXWHGDKHULP9HUJOHLFKPLW.RQWUROOHQHUIROJHQGLHLPJOHLFKHQ=HLWUDXP([SHULPHQWHUIROJWHQ
0LW+LOIH NODVVLVFKHU0XWDWLRQV XQG6HOHNWLRQVSURJUDPPHN|QQHQ3URGXNWLRQVVWlPPHPLWZHVHQWOLFKEHVVHUHQ$XVEHXWHQHU]LHOWZHUGHQ0LWJURHP$XIZDQGZXUGHQVFKRQLQIUKHQ-DKUHQ GHU $QWLELRWLNDSURGXNWLRQ 6WDPPRSWLPLHUXQJVSURJUDPPH GXUFKJHIKUW 6R ZXUGH]XP%HLVSLHOLQGHQ-DKUHQYRQELVGLH6WUHSWRP\FLQSURGXNWLYLWlWXPGHQ)DNWRUHUK|KW,P)DOOHGHV3HQLFLOOLQVZXUGHGLH3URGXNWLYLWlWLQGHQ-DKUHQYRQELVXP GHQ )DNWRU  JHVWHLJHUW >@ 2EZRKO GLH 0XWDWLRQVKlXILJNHLW VLFK GXUFK GLH9HUZHQGXQJ PXWDJHQHU $JHQ]LHQ LP 9HUJOHLFK ]X 6SRQWDQPXWDWLRQHQ YRQ  DXI VWHLJHUQ OlW EOHLEW GHU (UIROJ GLHVHU 0HWKRGH DXFK YRP =XIDOO DEKlQJLJ 'LH
'LVNXVVLRQ 
:DKUVFKHLQOLFKNHLWXQWHUGHQHU]HXJWHQ0XWDQWHQhEHUSURGX]HQWHQ]XILQGHQVWHLJWPLWGHU0XWDQWHQDQ]DKO,P)DOOHGHV7XEXO\VLQVNRQQWHQGXUFKGLH89%HVWUDKOXQJNHLQH0XWDQWHQPLW HUK|KWHU 6\QWKHVHOHLVWXQJ HU]HXJW ZHUGHQ YJO $EE  (V ZXUGH DEHU GXUFK GLH6HOHNWLRQYRQ.ORQHQHLQ3URGX]HQWPLWHLQHPYHUlQGHUWHQ3URGXNWVSHNWUXPJHIXQGHQYJO$EVFKQLWW+LHUEHLKDQGHOWHVVLFKRIIHQVLFKWOLFKXPHLQHQ.ORQPLWHLQHU6SRQWDQPXWDWLRQ 1HEHQ GHQ 8QWHUVFKLHGHQ LP 3URGXNWVSHNWUXP YHUVFKLHGHQHU .ORQH N|QQHQ DXFKXQWHUVFKLHGOLFKH3URGXNWVSHNWUHQ GXUFKYDULLHUWH.XOWLYLHUXQJVEHGLQJXQJHQ HU]HXJWZHUGHQ(LQH0|JOLFKNHLWGLH8PJHEXQJVEHGLQJXQJHQGHU0\[REDNWHULHQVWDUN]XYHUlQGHUQLVWGLH0HWKRGHGHU,PPRELOLVLHUXQJ'D]XZXUGHQKRPRJHQZDFKVHQGH.XOWXUHQYRQ$UFKDQJLXPJHSK\UD $ULQ$OJLQDWHLQJHKOOWXQGNXOWLYLHUW7DWVlFKOLFK]HLJWHQVLFKLP*HJHQVDW]]XIUHLHQ=HOOHQGHXWOLFKH8QWHUVFKLHGH LP3URGXNWVSHNWUXP YJO$EE ,Q0\[REDNWHULHQZHUGHQKlXILJPHKU*HQHIU3RO\NHWLGV\QWKDVHQRGHU3HSWLGV\QWKHWDVHQQLFKWULERVRPDOHU7\S JHIXQGHQ DOV HQWVSUHFKHQG SURGX]LHUWH 6XEVWDQ]HQ > @ 1HEHQ 0HGLHQYDULDWLRQHQN|QQWH GLH ,PPRELOLVLHUXQJ GHU =HOOHQ HLQH0|JOLFKNHLW ELHWHQ GDV 6HNXQGlUVWRIISRWHQWLDOGHU 0\[REDNWHULHQ EHVVHU DXV]XVFK|SIHQ 'LH 9HUlQGHUXQJ GHV 3URGXNWVSHNWUXPV GUFNWHVLFKDXFKLQHLQHUYHUPLQGHUWHQ3URGXNWLRQYRQ7XEXO\VLQ $DXV,P*HJHQVDW]GD]XNRQQWHLP)DOOHGHU6RUDQJLFLQSURGXNWLRQGXUFKGLH$OJLQDWHLQKOOXQJGLHYROXPHWULVFKH3URGXNWLYLWlWHUK|KWZHUGHQ>@
)U HLQH7XEXO\VLQSURGXNWLRQPLW$UFKDQJLXPJHSK\UD ZDUGHU=XVDW]GHV$GVRUEHUKDU]HV;$' LP0HGLXPI|UGHUOLFK'LHVHVZLUGDQGHQ7XEXO\VLQNRQ]HQWUDWLRQHQGHXWOLFKGLHPLW E]Z RKQH;$' HU]LHOW ZXUGHQ YJO $EE  7XEXO\VLQ XQG DQGHUH OLSRSKLOH 6WRIIHZXUGHQ GXUFK YRUKDQGHQHV;$'NRQWLQXLHUOLFK DXV GHU.XOWXUEUKH H[WUDKLHUWZDV DQ GHUNDXPQDFKZHLVEDUHQ7XEXO\VLQNRQ]HQWUDWLRQ LP.XOWXUEHUVWDQGJH]HLJWZXUGH9HUJOHLFKWPDQ DOOHUGLQJV GLH 7XEXO\VLQNRQ]HQWUDWLRQ LP ;$'([WUDNW PLW GHU .RQ]HQWUDWLRQ LP.XOWXUEHUVWDQGGLHRKQHGDV$GVRUEHUKDU]HU]LHOWZXUGHHUNHQQWPDQHLQHHQRUPH3URGXNWLRQVVWHLJHUXQJXPGHQ)DNWRUXQWHUGHP(LQIOXYRQ;$''XUFKGLHQDKH]XTXDQWLWDWLYH%LQGXQJGHUSURGX]LHUWHQ6HNXQGlUVWRIIHDQGDV+DU]ZHUGHQGLH6WRIIHDXVGHP'LIIXVLRQVJOHLFKJHZLFKWHQWIHUQWZDVYHUPXWOLFKGHQ$XVWULWWGHV7XEXO\VLQVDXVGHQ=HOOHQHUOHLFKWHUW(LQHUP|JOLFKHQ(QGSURGXNWKHPPXQJNDQQDXIGLHVH:HLVHHQWJHJQHWZHUGHQ(LQHZHLWHUH+\SRWKHVH IU GHQ 3URGXNWLRQVXQWHUVFKLHG PLW XQG RKQH ;$' LVW GD HLQ $EEDX GHV7XEXO\VLQVVWDWWILQGHWZHQQHVIUHLLQGHU.XOWXUEUKHXQGQLFKWDP$GVRUEHUKDU]JHEXQGHQYRUOLHJW
 'LVNXVVLRQ
'LH3URGXNWLRQVNLQHWLNYRQ7XEXO\VLQLP9HUODXIGHV:DFKVWXPVYRQ$UFKDQJLXPJHSK\UDZDUELVKHUQLFKWEHNDQQW6RZRKO)HUPHQWDWLRQHQLQ6FKWWHONROEHQDOVDXFK)HUPHQWDWLRQHQLP %LRUHDNWRU ]HLJWHQ GD HV VLFK EHLP 7XEXO\VLQ XP HLQHQ 6HNXQGlUVWRII QDFK GHU'HILQLWLRQ YRQ %X
/RFN KDQGHOW >@ ,Q GHQ )HUPHQWDWLRQHQ LQ GHQHQ PLW KRPRJHQZDFKVHQGHQ.ORQHQYRQ$UFKDQJLXPJHSK\UD JHDUEHLWHWZXUGHZDUGHXWOLFKHLQH7UHQQXQJYRQ :DFKVWXPV XQG 3URGXNWLRQVSKDVH ]X HUNHQQHQ YJO $EVFKQLWWH   :lKUHQG]X%HJLQQGHU7URSKRSKDVHQXUJHULQJH0HQJHQDQ7XEXO\VLQLP.XOWXUEHUVWDQGQDFKJHZLHVHQ ZHUGHQ NRQQWHQ JDE HV ]XP (QGH GHU :DFKVWXPVSKDVH HLQHQ GHXWOLFKHQ6SUXQJ LQ GHU 7XEXO\VLQSURGXNWLRQ 'LHVHV 3URGXNWLRQVYHUKDOWHQ LVW IU YLHOH $QWLELRWLNDGXUFKDXVEOLFKZLHGDVNODVVLVFKH%HLVSLHOGHU3HQLFLOOLQ)HUPHQWDWLRQ]HLJW,P%HUHLFKGHUP\[REDNWHULHOOHQ $QWLELRWLND JLEW HV VRZRKO %HLVSLHOH IU HLQH ZDFKVWXPVJHNRSSHOWH3URGXNWLRQ DOV DXFK IU HLQH JHWUHQQWH 7URSKR XQG ,GLRSKDVH 6R ZLUG GLH F\WRWR[LVFKH6XEVWDQ] (SRWKLORQ DXV 6RUDQJLXP FHOOXORVXP VFKRQZlKUHQG GHU ORJDULWKPLVFKHQ:DFKVWXPVSKDVH SURGX]LHUW >@ ZlKUHQG GHU DQWLIXQJLVFKH :LUNVWRII 6RUDSKHQ DXV 6RUDQJLXPFHOOXORVXP HUVW]X%HJLQQGHUVWDWLRQlUHQ3KDVHLQGHU.XOWXUEUKHQDFKZHLVEDULVW>@'LH3URGXNWLRQYRQ*HSK\URQVlXUHGLHZLHGDV7XEXO\VLQGXUFK$UFKDQJLXPJHSK\UD SURGX]LHUWZLUGHUIROJWZDFKVWXPVJHNRSSHOW>@
'LH3KRVSKDWNRQ]HQWUDWLRQKDWEHLGHU3URGXNWLRQYLHOHU$QWLELRWLNDHLQHQVWDUNHQ(LQIOXDXIGLH%LRV\QWKHVH:lKUHQGGDV:DFKVWXPGXUFKGLH3KRVSKDW]XJDEHKlXILJJHVWHLJHUWZLUGZLUG GLH 6HNXQGlUVWRIISURGXNWLRQ RIW JHKHPPW%HL 3KRVSKDWNRQ]HQWUDWLRQHQ YRQPHKU DOV PPROÂ/ ZLUG GLH 7\ORVLQSURGXNWLRQ GXUFK 6WUHSWRP\FHV JHKHPPW >@ %HL GHU3URGXNWLRQYRQ6RUDQJLFLQRGHU6RUDSKHQGXUFK6RUDQJLXPFHOOXOORVXP ODJHQGLHRSWLPDOHQ3KRVSKDWNRQ]HQWUDWLRQ EHL  E]Z  PPROÂ/ > @ )U GLH 7XEXO\VLQSURGXNWLRQNRQQWHPLW PPROÂ/ HLQH lKQOLFK QLHGULJH 3KRVSKDWNRQ]HQWUDWLRQ DOV RSWLPDO HUPLWWHOWZHUGHQ YJO $EVFKQLWW  ,P*HJHQVDW] ]XP 7HVWPHGLXPZXUGH GHP 3URGXNWLRQVPHGLXP  +HIHH[WUDNW ]XJHVHW]W $XV GLHVHP*UXQG ODJ GLH 3KRVSKDWNRQ]HQWUDWLRQ RKQHZHLWHUHQ =XVDW] EHUHLWV LP RSWLPDOHQ %HUHLFK YRQ  PPROÂ/ 'XUFK GLH =XJDEH YRQ6SXUHQHOHPHQWHQ NRQQWH NHLQH (UK|KXQJ GHU 7XEXO\VLQNRQ]HQWUDWLRQ HU]LHOW ZHUGHQ 'LHNRPSOH[HQ 6XEVWUDWH ZLH 3URELRQ XQG +HIHH[WUDNW EHHLQKDOWHQ RIIHQVLFKWOLFK GLH Q|WLJHQ6SXUHQHOHPHQWHLQDXVUHLFKHQGHU0HQJH
%HL GHU FKHPLVFKHQ 6WUXNWXU GHV 7XEXO\VLQV KDQGHOW HV VLFK XP HLQ 3HSWLG ZHOFKHVZDKUVFKHLQOLFK QLFKWULERVRPDO V\QWKHWLVLHUW ZLUG =XU 9RUEHUHLWXQJ YRQ $PLQRVlXUH]XIW
'LVNXVVLRQ 
WHUXQJVH[SHULPHQWHQVROOWHEHUSUIWZHUGHQREYHUVFKLHGHQH$PLQRVlXUHQLQGLH7XEXO\VLQVWUXNWXU HLQJHEDXW ZHUGHQ )U /7\URVLQ NRQQWH GHU (LQEDX QDFKJHZLHVHQ ZHUGHQ $PUHFKWHQ 7HLO GHV 0ROHNOV LVW HLQ 7\URVLQGHULYDW ]X ILQGHQ 1DFK HLQHU YRUKHULJHQ0RGLILNDWLRQGHV/7\URVLQVZlUHDOVRHLQ(LQEDXDPUHFKWHQ(QGHGHV0ROHNOVGXUFKDXVGHQNEDU1DFKGHPQDFKJHZLHVHQHQ(LQEDXYRQ/7\URVLQVWHOOWHVLFKGLH)UDJHREGXFKGDV9HUIWWHUQ HLQHU DQGHUHQ $PLQRVlXUH HLQ 7XEXO\VLQGHULYDW GXUFK %LRNRQYHUVLRQ HU]HXJWZHUGHQ N|QQWH 'HP QDWUOLFKHQ 7XEXO\VLQGHULYDW 7XEXO\VLQ ' IHKOW HLQH +\GUR[\OJUXSSHDPDURPDWLVFKHQ5LQJYJO$EE'XUFKGLH=XIWWHUXQJYRQ/3KHQ\ODODQLQDQVWHOOHYRQ/7\URVLQVROOWHGLHVHV'HULYDWZHOFKHVQRUPDOHUZHLVHYRQ$QJLRFRFFXVGLVFLIRUPLV JHELOGHWZLUGGXUFK$UFKDQJLXPJHSK\UD $USURGX]LHUWZHUGHQ(LQ(LQEDXYRQ/3KHQ\ODODQLQLQ7XEXO\VLQNRQQWHDEHUQLFKWQDFKJHZLHVHQZHUGHQ0|JOLFKHUZHLVHZLUG7XEXO\VLQ 'GXUFKHLQ DQGHUHV(Q]\PV\VWHPJHELOGHW DOV 7XEXO\VLQ $(QWZHGHU OLHJW GLHVHV(Q]\PV\VWHP LQ$UFKDQJLXPJHSK\UD $UQLFKW YRU RGHU HVZDU XQWHU GHQ JHJHEHQHQ8PJHEXQJVEHGLQJXQJHQLQ$UQLFKWDNWLY'LH.RKOHQVWRIIDWRPHXQGLQGHU7XEXO\VLQ6WUXNWXUYJO$EE  VWDPPHQ DXV $FHWDW 'HU 7KLD]ROULQJ ]ZLVFKHQ 3RV  XQG 3RV  N|QQWH GDKHUGXUFK 5LQJVFKOX DXV /&\VWHLQ VWDPPHQ )U /&\VWHLQ NRQQWH DEHU NHLQ (LQEDXQDFKJHZLHVHQZHUGHQ(LQHP|JOLFKH(UNOlUXQJ LVW GDGDVEHQ|WLJWH /&\VWHLQ QLFKWRGHUQXUVFKOHFKWLQGLH=HOOHQDXIJHQRPPHQZLUG,QGLHVHP)DOON|QQWHGDV /&\VWHLQGXUFKHLQHUHYHUVH7UDQVVXOIXULHUXQJVUHDNWLRQ DXV0HWKLRQLQ JHELOGHWZHUGHQZLH HV ]XP%HLVSLHO LP)DOOH GHU /&\VWHLQ%LRV\QWKHVH GHU &HSKDORVSRULQELOGQHU $FUHPRQLXP FKU\VRJHQXP RGHU&HSKDORVSRULXP DFUHPRQLXP EHNDQQW LVW >  @ 'D GDV 0HWK\O&$WRP LQ GHU10HWK\OSLSHULGLQ&DUERQVlXUH DP OLQNHQ (QGH GHV 7XEXO\VLQV DXV 0HWKLRQLQ VWDPPWN|QQWH /3LSHFROLQVlXUHHLQH9RUVWXIHLQGHU7XEXO\VLQV\QWKHVHVHLQ /3LSHFROLQVlXUHILQGHWPDQ LQ YLHOHQ 0LNURRUJDQLVPHQ DOV =ZLVFKHQSURGXNW LP //\VLQVWRIIZHFKVHO %HLVSLHOHKLHUIUVLQGGLH//\VLQELRV\QWKHVHLQ5KRGRWRUXODJOXWLQLV >@ XQGLQ$VSHUJLOOXVQLGXODQV>@ ,QGHU%LRV\QWKHVHYRQ5DSDP\FLQDXV6WUHSWRP\FHVK\JURVFRSLFXV LVWGLHDXV//\VLQJHELOGHWH IUHLH /3LSHFROLQVlXUH HLQH XQPLWWHOEDUH 9RUVWXIH >@ *OHLFKHV JLOW IU GLH%LRV\QWKHVH YRQ 6ODIUDPLQ XQG 6ZDLQVRQLQ DXV 5KL]RFWRQLD OHJXPLQLFROD > @ (LQ(LQEDX YRQ /3LSHFROLQVlXUH LQ 7XEXO\VLQ NRQQWH KLHU QLFKW XQWHUVXFKW ZHUGHQ GD NHLQHPDUNLHUWH /3LSHFROLQVlXUH]XU9HUIJXQJVWDQG$EHUGHUQDFKJHZLHVHQH(LQEDXYRQ//\VLQLVWGXUFKDXVEHUGHQ:HJGHU /3LSHFROLQVlXUHGHQNEDU
'LH=XJDEHYRQ//\VLQ IKUWHEHLGHU5DSDP\FLQSURGXNWLRQ]XHLQHUGHXWOLFKHQ(UK|KXQJGHU YROXPHWULVFKHQ 3URGXNWLYLWlW >@ (LQ LQWHUHVVDQWHU (IIHNW ]HLJWH VLFK EHL GHU
 'LVNXVVLRQ
VFKULWWZHLVHQ(UK|KXQJGHU//\VLQNRQ]HQWUDWLRQ%HLHLQHU//\VLQNRQ]HQWUDWLRQYRQ JÂ/NDPHV]XQlFKVW]XHLQHU(UK|KXQJXPGHQ)DNWRU LP9HUJOHLFK]XU.RQWUROOH%HLHLQHUZHLWHUHQ6WHLJHUXQJGHU//\VLQNRQ]HQWUDWLRQ ILHOGLH5DSDP\FLQNRQ]HQWUDWLRQ]XQlFKVWDE%HL JÂ/ VWLHJGLH.RQ]HQWUDWLRQGHV$QWLELRWLNXPVGDQQZLHGHUVWDUNDQ)DNWRU LP9HUJOHLFK]XU.RQWUROOH:lKUHQGGXUFKGLH//\VLQ]XJDEHGLH7XEXO\VLQNRQ]HQWUDWLRQQLFKWJHVWHLJHUW ZHUGHQ NRQQWH JHODQJ GLHV DEHU GXUFK GLH GLUHNWH =XJDEH YRQ IUHLHU'/3LSHFROLQVlXUH 8QG ZLH EHLP 5DSDP\FLQ ]HLJWHQ VLFK DXFK KLHU EHL (UK|KXQJ GHU$PLQRVlXUHNRQ]HQWUDWLRQ]ZHL0D[LPDOZHUWH LQGHU$QWLELRWLNXPVNRQ]HQWUDWLRQ YJO$EE ,P XQWHUVXFKWHQ '/3LSHFROLQVlXUHNRQ]HQWUDWLRQVEHUHLFK ZXUGH GDV :DFKVWXP YRQ$UFKDQJLXPJHSK\UD QLFKWHLQJHVFKUlQNW%HLGHU=XJDEHYRQ//\VLQKLQJHJHQ]HLJWHVLFKVFKRQ EHL HLQHU .RQ]HQWUDWLRQ YRQ  JÂ/ HLQH:DFKVWXPVKHPPXQJ 'HU *UXQG IU GLHQLHGULJHQ YROXPHWULVFKHQ 7XEXO\VLQSURGXNWLYLWlWHQ OLHJW DOVR RIIHQVLFKWOLFK LP JHULQJHQ:DFKVWXP EHL //\VLQ]XJDEH (LQH P|JOLFKH 3URGXNWLRQVVWHLJHUXQJ GXUFK //\VLQ]XJDEHZLH LP )DOOH GHV 5DSDP\FLQV ZlUH GHQNEDU ZHQQ PDQ O\VLQUHVLVWHQWH .ORQH YRQ$UFKDQJLXPJHSK\UD LVROLHUHQZUGH
8P HLQHQ hEHUEOLFN ]X HUKDOWHQ ZHOFKH 0HGLHQEHVWDQGWHLOH VLFK IU GLH 3URGXNWLRQ YRQ7XEXO\VLQ HLJQHQ ZXUGH GLH 0HWKRGH GHV *ULHFKLVFK/DWHLQLVFKHQ 4XDGUDWV JHZlKOW ,P*HJHQVDW] ]XU Ä(LQ)DNWRU3UR([SHULPHQW0HWKRGH³ LVW HV PLW GLHVHU 0HWKRGH P|JOLFKYLHOH XQWHUVFKLHGOLFKH 0HGLHQNRPSRQHQWHQ LQ UHODWLY ZHQLJHQ 0HGLHQ ]X WHVWHQ > @'DEHLZHUGHQGLHYHUVFKLHGHQHQ.RPSRQHQWHQQXULQHLQHU.RQ]HQWUDWLRQVVWXIHJHWHVWHWXPGLHSULQ]LSLHOOH(LJQXQJLP3URGXNWLRQVPHGLXP]XWHVWHQ(LQP|JOLFKHV3UREOHPEHLGLHVHU0HWKRGHLVWGDQLFKWDOOH.RPSRQHQWHQLQYHUVFKLHGHQHQ([SHULPHQWHQDXIHLQDQGHUWUHIIHQ6R N|QQWH HLQ .RPSRQHQWH VLFK HUVW GDQQ DOV JHHLJQHW KHUDXVVWHOOHQ ZHQQ VLH PLW HLQHPEHVWLPPWHQ1HEHQEHVWDQGWHLOYHUZHQGHWZLUG'DV3UREOHPZLUGDXFK LQGHQKLHUGXUFKJHIKUWHQ ([SHULPHQWHQ GHXWOLFK 8QWHU GHQ JHZlKOWHQ0HGLXPVXPJHEXQJHQ LP*ULHFKLVFK/DWHLQLVFKHP4XDGUDWHU]LHOWHLQS+:HUWYRQHLQHZHVHQWOLFKEHVVHUH*WHDOVHLQS+:HUWYRQYJO$EE,QGHU6WDQGDUGPHGLXPVXPJHEXQJIKUWDOOHUGLQJVHLQS+:HUWYRQ]XGHQEHVWHQ(UJHEQLVVHQYJO$EE
'LH +DXSWHUNHQQWQLV GLH DXV GHQ ([SHULPHQWHQ PLW GHP *ULHFKLVFK/DWHLQLVFKHQ 4XDGUDWJHZRQQHQ ZXUGHQ LVW GLH (LJQXQJ YRQ 3URELRQ IU GLH 3URGXNWLRQ YRQ 7XEXO\VLQ YJO$EVFKQLWW 'DV (LQ]HOOHUSURWHLQ 3URELRQ DXV0HWK\ORPRQDV FODUD ]HLJWH VLFK IU GDV:DFKVWXP YRQ 0\[REDNWHULHQ XQG IU GLH 3URGXNWLRQ YRQ $QWLELRWLND VFKRQ HKHU DOV
'LVNXVVLRQ 
JHHLJQHWHU WHFKQLVFKHU 0HGLHQEHVWDQGWHLO *HUWK HW DO ]HLJWHQ GD 3URELRQ HLQKHUYRUUDJHQGHV 6XEVWUDW IU DOOH QLFKWFHOOXORO\WLVFKHQ 0\[REDNWHULHQ LVW >@ hEHU GDV:DFKVWXP YRQ 0\[REDNWHULHQ DXI EDNWHULHOOHQ =HOOHQ LVW YRU DOOHP LQ +LQEOLFN DXI GLH,VROLHUXQJ XQG $QUHLFKHUXQJ EHULFKWHW ZRUGHQ >@ 'DV 3URELRQ LVW QXQ HLQ OHLFKW XQG LQJURHQ0HQJHQ VWDQGDULVLHUWKHU]XVWHOOHQGHV6XEVWUDW DXIGHU%DVLVYRQEDNWHULHOOHQ=HOOHQ'D 3URELRQ DEHU QLFKW PHKU SURGX]LHUW ZLUG LVW HV LQ =XNXQIW HUIRUGHUOLFK HLQ lKQOLFKJHHLJQHWHV WHFKQLVFKHV 6XEVWUDW IU GLH 6HNXQGlUVWRIISURGXNWLRQ DXV 0\[REDNWHULHQ ]XILQGHQ
bKQOLFKH$QVlW]HZLHLQGHU0HWKRGHGHV*ULHFKLVFK/DWHLQLVFKHQ4XDGUDWVZHUGHQDXFKLQDQGHUHQ0HWKRGHQ]XU0HGLHQRSWLPLHUXQJYHUIROJW+LHUVHLHQ]XP%HLVSLHOGLH5RVHQEURFN0HWKRGH>@GLH%R[:LOVRQ0HWKRGH>@ XQGGLH0HWKRGHGHURUWKRJRQDOHQ)HOGDQRUGQXQJ >@ JHQDQQW (LQ DQGHUHV .RQ]HSW ]XU 0HGLHQRSWLPLHUXQJ OLHIHUW GLH 0HWKRGH GHV*HQHWLVFKHQ$OJRULWKPXVGLHKLHUIUGLH2SWLPLHUXQJGHU.RQ]HQWUDWLRQVYHUKlOWQLVVHHLQHV$PLQRVlXUHFRFNWDLOVDQJHZHQGHWZXUGH>@'HU$EODXIGHU0HWKRGH LVW LQ LP0DWHULDO XQG 0HWKRGHQWHLO QlKHU HUOlXWHUW YJO $EVFKQLWW  %HL ELRWHFKQRORJLVFKHQ2SWLPLHUXQJVSUREOHPHQ ELHWHW GHU *HQHWLVFKH $OJRULWKPXV *$ HLQLJH 9RUWHLOH 'LH0HWKRGHQ]XUVWDWLVWLVFKHQ9HUVXFKVSODQXQJZLHVLHZHLWHUREHQLQGLHVHP$EVDW]DXIJHOLVWHWZXUGHQ JHKHQ KlXILJ YRQ OLQHDUHQ 0RGHOOHQ DXV 'HU 3DUDPHWHUUDXP ZLUG QDFK YRUKHUEHVWLPPWHQ GHWHUPLQLVWLVFKHQ 5HJHOQ XQWHUVXFKW 'XUFK GLH (OHPHQWH GHU :DKUVFKHLQOLFKOHLWVUHFKQXQJ LP *$ ZLUG KLHU YLHO YDULDEOHU XQG QLFKWOLQHDU QDFK GHQ 2SWLPD GHU3DUDPHWHU JHVXFKW (LQ ZHLWHUHU 9RUWHLO LVW GD VLFK DXFK0HGLHQ GLH VLFK DOV XQJQVWLJHUZLHVHQKDEHQDQGHU6XFKHQDFKGHP2SWLPXPEHWHLOLJHQN|QQHQ'LHVH0HGLHQZHUGHQVLFKPLWHLQHUJHULQJHQ:DKUVFKHLQOLFKNHLWDQGHUQlFKVWH,WHUDWLRQVVWXIHEHWHLOLJHQ2EZRKOVLFKHLQHEHVWLPPWH3DUDPHWHUNRPELQDWLRQDOVXQJQVWLJHUZLHVHQKDWN|QQWHVLFKGXUFKGLH9HUlQGHUXQJ QXU HLQHV 3DUDPWHUV GLHVH .RPELQDWLRQ DOV VHKU JXW KHUDXVVWHOOHQ %HL GHU'XUFKVXFKXQJGHV3DUDPWHUUDXPHVNDQQVRYHUPLHGHQZHUGHQGDGLH2SWLPLHUXQJLQHLQHP6XEPD[LPXPHQGHW'LH=XIDOOVHOHPHWHLP*$N|QQWHQVLFKDEHUDXFKDOV3UREOHPKHUDXVVWHOOHQVRIHUQLQGHUHUVWHQ0HGLHQJHQHUDWLRQQLFKW0HGLHQJHIXQGHQZHUGHQGLHHLQH1lKH]XP2SWLPXPKDEHQ'D VLFKKDXSWVlFKOLFK GLH JXWHQ0HGLHQGHU0XWWHUJHQHUDWLRQ LQ GHU7RFKWHUJHQHUDWLRQ ZLHGHUILQGHQ N|QQWH GHU VXERSWLPDOH %HUHLFK HUVW QDFK HLQLJHQ*HQHUDWLRQHQYHUODVVHQZHUGHQZDVHLQHVWDUNH(UK|KXQJGHU9HUVXFKV]DKO]XU)ROJHKlWWH$XIJUXQGGHV LWHUDWLYHQ&KDUDNWHUV LVWGHU*$XQHPSILQGOLFKJHJHQ0HUDXVFKHQ0HGLHQGLHDXIJUXQGHLQHUOHLFKWHQ0HXQJHQDXLJNHLWDOVHWZDVXQJQVWLJHUJHWHVWHWZHUGHQZHUGHQ
 'LVNXVVLRQ
VLFKVHKUZDKUVFKHLQOLFKWURW]GHPDQGHUQlFKVWHQ*HQHUDWLRQEHWHLOLJHQ%HLGHU6XFKHQDFKRSWLPDOHQ.RQ]HQWUDWLRQVYHUKlOWQLVVHQHLQHV$PLQRVlXUHFRFNWDLOVIUGDV7XEXO\VLQ3URGXNWLRQVPHGLXPKDW VLFKGHU*$DOVJQVWLJH0HWKRGHKHUDXVJHVWHOOW%HUHLWVQDFKGHUYLHUWHQ*HQHUDWLRQ ZXUGH XQWHU GHQ JHZlKOWHQ %HGLQJXQJHQ HLQH 9HUGRSSOXQJ GHU 7XEXO\VLQNRQ]HQWUDWLRQ HU]LHOW %HPHUNHQVZHUW LVW GD VLFK LP 9HUODXI GHU 2SWLPLHUXQJ ]ZHL3LSHFROLQVlXUHNRQ]HQWUDWLRQHQDOVJXWKHUDXVJHVWHOOWKDEHQ0HGLHQGLHXP JÂ/ RGHUXP JÂ/ '/3LSHFROLQVlXUHHQWKLHOWHQ]HLJWHQKRKH7XEXO\VLQNRQ]HQWUDWLRQHQYJO7DEHOOH $XFK EHL GHU 8QWHUVXFKXQJ GHU '/3LSHFROLQVlXUH DOV HLQ]LJHP YDULDEOHQ 3DUDPHWHU]HLJWHVLFKHLQ'RSSHOPD[LPXPYJO$EE
=XVDPPHQPLWDQGHUHQ*DWWXQJHQGHU8QWHURUGQXQJGHU&\VWREDFWHULQHDH]HLFKQHWVLFKGLH*DWWXQJ$UFKDQJLXP QHEHQGHUEDNWHULRO\WLVFKHQ(LJHQVFKDIWDXFKGXUFKGLH9HUZHUWXQJYRQ.RKOHQK\GUDWHQ DXV :HJHQ GHU KlXILJ EHREDFKWHWHQ .RKOHQK\GUDWUHSUHVVLRQHQ EHL GHU6HNXQGlUVWRIISURGXNWLRQ ZXUGH GLHVHU .RPSOH[ QlKHU XQWHUVXFKW $XIIlOOLJ ZDU GD$UFKDQJLXPJHSK\UD LP9HUODXIGHU.XOWLYLHUXQJHWZDJÂ/ 6WlUNHDEHUQXUHWZDJÂ/*OXNRVHYHUEUDXFKWH2IIHQVLFKWOLFKQLPPWGLH6WlUNH DEZHLO YRQGHQ=HOOHQHLQ9HUGDXXQJVSURGXNW GHU 6WlUNH DXIJHQRPPHQZLUG:lKUHQG VLFK DXFK EHLP'LVDFFKDULG0DOWRVHNHLQHGHXWOLFKH.RQ]HQWUDWLRQVDEQDKPH]HLJWHZXUGHLQ.XOWXUHQYRQ$UFKDQJLXPJHSK\UDJÂ/ GHV7ULVDFFKDULGV0DOWRWULRVHYHUEUDXFKW YJO$EVFKQLWW ,P*HJHQVDW]]XP.RQWUROODQVDW] RGHU LQ $QVlW]HQ PLW *OXNRVH RGHU 0DOWRVH NRQQWH GXUFK GLH =XJDEH YRQ0DOWRWULRVH RGHU 6WlUNH GDV :DFKVWXP VWLPXOLHUW ZHUGHQ :lKUHQG VLFK GLH PD[LPDOHQ:DFKVWXPVUDWHQLQDOOHQ)lOOHNDXPXQWHUVFKLHGHQ]HLJWHQ.XOWXUHQPLW6WlUNHE]Z0DOWRWULRVH HLQH YHUOlQJHUWH VWDWLRQlUH 3KDVH XQG HLQH GRSSHOW VR KRKH=HOOGLFKWH ]XP(QGH GHU.XOWLYLHUXQJ'DVJOHLFKH9HUKDOWHQLQ%H]XJDXIGHQ.RKOHQK\GUDWYHUEUDXFKNRQQWHEHLGHP0\[REDNWHULXP &RUDOORFRFFXV FRUDOORLGHV EHREDFKWHW ZHUGHQ >@ 'LH EHREDFKWHWHQK|KHUHQ7XEXO\VLQVNRQ]HQWUDWLRQHQLQGHQ$QVlW]HQPLW6WlUNHE]Z0DOWRWULRVHOLHJHQDOVRRIIHQVLFKWOLFK DQ GHQ K|KHUHQ =HOOGLFKWHQ YRU DOOHP LQ GHU VWDWLRQlUHQ 3KDVH DOVR GHU3URGXNWLRQVSKDVH 'LHVHV ZLUG GXUFK HLQHQ 9HUJOHLFK YRQ VSH]LILVFKHU XQG YROXPHWULVFKHU3URGXNWLYLWlWEHVWlWLJW=XP(QGHGHU.XOWLYLHUXQJ OLHJWGLHYROXPHWULVFKH3URGXNWLYLWlW LP.RQWUROODQVDW] EHL  JÂ/ÂK XQG LP $QVDW] PLW 0DOWRWULRVH EHL  JÂ/ÂK 'LHVSH]LILVFKHQ3URGXNWLYLWlWHQKLQJHJHQOLHJHQEHLE]ZEHL PJÂ/ÂP/Â=HOOHQLQJOHLFKHU5HLKHQIROJH3UR =HOOHQZLUGDOVRLP.RQWUROODQVDW]RKQH6WlUNHRGHU0DOWRWULRVH GHXWOLFKH PHKU 7XEXO\VLQ SURGX]LHUW DOV LP $QVDW] PLW 0DOWRWULRVH ZDV DXI HLQH.RKOHQK\GUDWUHSUHVVLRQ KLQGHXWHW (QWVFKHLGHQGHU IU GHQ 3UR]HVV LVW DOOHUGLQJV GLH
'LVNXVVLRQ 
YROXPHWULVFKH 3URGXNWLYLWlW GLH EHL JOHLFKHU 3URGXNWLRQVGDXHU SURSRUWLRQDO ]XU.RQ]HQWUDWLRQ LP.XOWXUH[WUDNW LVW'XUFKGLHK|KHUH=HOO]DKO LVW VLH LQGHQ$QVlW]HQPLW0DOWRWULRVHE]Z6WlUNHK|KHU
)U GLH8QWHUVXFKXQJ GHV:DFKVWXPV XQG 3URGXNWLRQVYHUKDOWHQV LP%LRUHDNWRU VROOWH GLH6WDELOLWlWGHV$GVRUEHUKDU]HV;$'XQWHUVXFKWZHUGHQ,P*HJHQVDW]]XP6FKWWHONROEHQZDULPWXUEXOHQWJHUKUWHQ%LRUHDNWRUHLQVWlUNHUH%HODVWXQJGDV+DU]HV]XHUZDUWHQ'XUFKGLH (UQWH GHV ;$' EHU HLQ 6LHE ZUGHQ VLFK $EULHEYHUOXVWH QHJDWLY DXI GLH $XVEHXWHDXVZLUNHQ'LH8QWHUVXFKXQJHQ LP/DERUELRUHDNWRU HUJDEHQ GD GHU+DU]DEULHE XQWHU GHQJHZlKOWHQ %HGLQJXQJHQ EHL 'UHK]DKOHQ K|KHU DOV PLQ VWDUN ]XQDKP YJO $EE 2IIHQVLFKWOLFK ZDU EHL GLHVHU 'UHK]DKO LP %LRUHDNWRU GLH %HODVWXQJVJUHQ]H IU GLH+DU]SDUWLNHOHUUHLFKW)UGLHIROJHQGHQ9HUVXFKH LQGLHVHP%LRUHDNWRUZXUGHGLH'UHK]DKOGHP]XIROJH DXI:HUWH ]ZLVFKHQ  PLQ XQG  PLQ HLQJHVWHOOW XP HLQH DXVUHLFKHQGH'XUFKPLVFKXQJ]XJHZlKUOHLVWHQXQGHLQHQ+DU]DEULHE]XYHUPHLGHQ'LHDQGHUHQJHRPHWULVFKHQ9HUKlOWQLVVHLP/7HFKQLNXPVELRUHDNWRUHUIRUGHUWHQHLQHQLHGULJHUH'UHK]DKOHLQVWHOOXQJXPGLHPHFKDQLVFKH%HODVWXQJGHV+DU]HVJHULQJ]XKDOWHQYJO$EE
'LH ([SHULPHQWH ]XU 8QWHUVXFKXQJ GHV 6DXHUVWRIIHLQIOXVVHV XQG =XIWWHUXQJVH[SHULPHQWHZXUGHQ LP /DERUELRUHDNWRU GXUFKJHIKUW 8P EHU HLQHQ P|JOLFKVW ODQJHQ =HLWUDXP HLQHJOHLFKPlLJH 6DXHUVWRIINRQ]HQWUDWLRQ ]X KDOWHQ ZXUGH GHU 6DXHUVWRIIJHKDOW EHL NRQVWDQWHU%HOIWXQJVUDWHEHUGLH'UHK]DKOJHUHJHOW'LH5HJHOXQJVSDUDPHWHUZXUGHQ]XYRUHPSLULVFKDQGLH)HUPHQWDWLRQVEHGLJXQJHQDQJHSDW1HEHQGHU=HOO]DKOLVWDXFKGLH6DXHUVWRIINRQ]HQWUDWLRQLP0HGLXPHLQ0DIUGDV:DFKVWXPGHU%DNWHULHQ,P)DOOHGHU6DXHUVWRIIUHJHOXQJN|QQHQ QXQ bQGHUXQJHQ GHU:DFKVWXPVSKDVHQ EHU GHQ 'UHK]DKOYHUODXI HUNDQQW ZHUGHQ$P%HLVSLHOGHU)HUPHQWDWLRQYRQ$U.EHLHLQHU6DXHUVWRIIVlWWLJXQJYRQ ZLUGGLHV GHXWOLFK YJO $EE  $EE  %HL (LQVHW]WHQ GHU 5HJHOXQJ LQ GHU H[SRQHQWLHOOHQ:DFKVWXPVSKDVH VWHLJW GLH 5KUHUGUHK]DKO SDUDOOHO ]XU =HOO]DKO VWDUN DQ ,Q GHU IROJHQGHQVWDWLRQlUHQ3KDVHXQGLQGHU$EVWHUEHSKDVHIlOOWDXFKGLH5KUHUGUHK]DKOZLHGHUDE,P)DOOHGHU)HUPHQWDWLRQHQPLWGHPNOXPSLJZDFKVHQGHQ.ORQ.EHLGHPNHLQH%HVWLPPXQJGHU=HOO]DKO P|JOLFK ZDU NDQQ DOVR GHU 9HUODXI GHU 6DXHUVWRIIVlWWLJXQJ E]Z GHU 9HUODXI GHU5KUHUGUHK]DKO HLQ0D IU GHQ:DFKVWXPVYHUODXI GDUVWHOOHQ YJO$EE $EE  ,P9HUODXI GHU )HUPHQWDWLRQHQ ]HLJWHQ VLFK SDUDOOHO ]XU PDQXHOOHQ $QWLVFKDXPPLWWHO]XJDEHNXU]IULVWLJH(UK|KXQJHQ GHU5KUHUGUHK]DKO'LHVHV 3KlQRPHQ OlW VLFK GXFK HLQHQ YHUlQGHUWHQ6DXHUVWRIIEHUJDQJVNRHIIL]LHQWHQ./DHUNOlUHQ'XUFKGLH=XJDEHHLQHUREHUIOlFKHQ
 'LVNXVVLRQ
DNWLYHQ6XEVWDQ]ZLH$QWLVFKDXPPLWWHOZLUGGLH(UQHXHUXQJGHU/XIWEODVHQREHUIOlFKHGXUFK9LEUDWLRQ XQG 2V]LOODWLRQ VWDUN EHHLQWUlFKWLJW ZDV ]X HLQHU VFKOHFKWHUHQ 6DXHUVWRIIEHUJDQJVUDWHIKUW>@,Q$EE ZXUGHJH]HLJWGDGLH6DXHUVWRIIEHUJDQJVUDWHPLWVWHLJHQGHU'UHK]DKOLP/DERUELRUHDNWRULPPHUVWlUNHUDQVWHLJW'LH5HJHOXQJNDQQDOVRGLHDEVLQNHQGH 6DXHUVWRIIEHUJDQJVUDWH GXUFK HLQH VWDUNH (UK|KXQJ GHU 5KUHUGUHK]DKODXVJOHLFKHQ
8QWHUVFKLHGOLFKH6DXHUVWRIINRQ]HQWUDWLRQHQLP0HGLXPIKUWHQ]XXQWHUVFKLHGOLFKHQ7XEXO\VLQHQGNRQ]HQWUDWLRQHQ'LHPD[LPDOH7XEXO\VLQNRQ]HQWUDWLRQZXUGHEHLHLQHU6DXHUVWRIIVlWWLJXQJYRQ HU]LHOW$XIIlOOLJ LVWGHUSDUDOOHOH9HUODXIYRQPD[LPDOHU7HLOXQJVUDWHXQGPD[LPDOHU 7XEXO\VLQNRQ]HQWUDWLRQ YJO $EE  2EZRKO 7XEXO\VLQ KDXSWVlFKOLFK LQ GHUVWDWLRQlUHQ3KDVHJHELOGHWZLUGVFKHLQWGLH3URGXNWLRQPLWGHUPD[LPDOHQ:DFKVWXPVUDWH]XNRUUHOLHUHQ 'LHVHV ZlUH SODXVLEHO ZHQQ GXFK GDV VFKQHOOHUH:DFKVWXP DXFK HLQH K|KHUH=HOOGLFKWHHU]LHOWZUGH'LH=HOONRQ]HQWUDWLRQHQODJHQLQGHUVWDWLRQlUHQ3KDVHDEHUEHLDOOHQ)HUPHQWDWLRQHQEHLÂ P/'LHVWDWLRQlUH3KDVHGDXHUWHLQDOOHQ)lOOHQHWZD K%HLGHURSWLPDOHQ 6DXHUVWRIIVlWWLJXQJ YRQ   LVW GLH 7XEXO\VLQNRQ]HQWUDWLRQ DP K|FKVWHQ6WHLJHUXQJXP JHJHQEHUHLQHU6DXHUVWRIIVlWWLJXQJYRQ WURW]JOHLFKHU=HOO]DKOLQGHUVWDWLRQlUHQ3KDVH.HPSIEHREDFKWHWHHLQH6WHLJHUXQJXP EHLGHU3URGXNWLRQYRQ*DOOLGHUPLQ GXUFK 6WDSK\ORFRFFXV JDOOLQDUXP GXUFK+HUDEVHW]WHQ GHU 6DXHUVWRIINRQ]HQWUDWLRQ REZRKO EHL GLHVHU VFKOHFKWHUHQ 6DXHUVWRIIYHUVRUJXQJ GLH %LRPDVVHELOGXQJ XP  JHULQJHUZDU>@'LHHUK|KWH6HNXQGlUVWRIISURGXNWLRQGXUFK6WUHIDNWRUHQLQGLHVHP)DOOHLQH6DXHUVWRIINQDSSKHLWNDQQIUGLH7XEXO\VLQSURGXNWLRQGXUFK$UFKDQJLXPJHSK\UD QLFKWDOV(UNOlUXQJGLHQHQ2EZRKOEHLHLQHUJHULQJHQ6DXHUVWRIIVlWWLJXQJYRQ HLQODQJVDPHUHV:DFKVWXP ]X EHREDFKWHQ ZDU ZXUGH ZHQLJHU 7XEXO\VLQ SURGX]LHUW DOV EHL  6DXHUVWRIIVlWWLJXQJ
,P9HUODXIGHU)HUPHQWDWLRQHQLP//DERUELRUHDNWRUZXUGHGHUS+:HUWDXIJHUHJHOW'HUTXDOLWDWLYH9HUODXIGHVS+:HUWHV HUJDE VLFKGHPQDFKDXVGHU=XGRVLHUXQJYRQ6lXUHXQG/DXJH:lKUHQGLQGHQHUVWHQ KGHU)HUPHQWDWLRQ/DXJHYHUEUDXFKWZXUGHZXUGH LPZHLWHUHQ9HUODXI6lXUH]XGRVLHUWXPGHQS+:HUWDXI]XKDOWHQ%HLGHUXQJHVWHXHUWHQ)HUPHQWDWLRQXQWHU=XVDW]YRQ+(3(63XIIHU]HLJWHVLFKGLHJOHLFKH7HQGHQ]=XQlFKVWVLQNWGHU S+:HUW LP ZHLWHUHQ 9HUODXI VWHLJW HU DQ YJO $EE  2IIHQVLFKWOLFK JDE HV LP9HUODXIGHU)HUPHQWDWLRQHLQH6WRIIZHFKVHOXPVFKDOWXQJ(LQGHUDUWLJHV9HUKDOWHQZlUHGXUFKHLQ 8PVWHOOHQ YRQ .RKOHQK\GUDWYHUEUDXFK DXI HLQHQ $PLQRVlXUHYHUEUDXFK ]X HUNOlUHQ
'LVNXVVLRQ 
:lKUHQGGXUFKGLH9HUDWPXQJYRQ.RKOHQK\GUDWHQ&2 IUHLZLUGZHOFKHV DOV+&2 GDV0HGLXP DQVlXHUW ZUGH GXUFK HLQHQ VSlWHUHUHQ $EEDX YRQ $PLQRVlXUHQ $PPRQLXPHQWVWHKHQ'HVDPLQLHUXQJZDVGHQS+GHV0HGLXPVDQVWHLJHQODVVHQZUGH'LH9HUVXFKH]XP.RKOHQK\GUDWVWRIIZHFKVHO]HLJWHQGD6WlUNHE]Z0DOWRWULRVHLP9HUODXIGHUJHVDPWHQ)HUPHQWDWLRQ JOHLFKPlLJ YHUEUDXFKW ZHUGHQ :DKUVFKHLQOLFK ZHUGHQ DOVR ]XQlFKVW.RKOHQK\GUDWH YHUEUDXFKW 6SlWHU N|QQWHQ GDQQ 'HVDPLQLHUXQJVUHDNWLRQHQ KLQ]XJH]RJHQZHUGHQ XP GHQ ZHLWHUHQ (QHUJLHEHGDUI ]X GHFNHQ ,Q GHU 6XPPH IKUW GDQQ GHU$PLQRVlXUHDEEDX]XHLQHP$QVWHLJHQGHVS+:HUWHVE]Z]XHLQHU=XGRVLHUXQJYRQ6lXUH+LHU N|QQWHQ JHQDXHUH 8QWHUVXFKXQJHQ ]XP $PLQRVlXUHVWRIIZHFKVHO LQ $UFKDQJLXPJHSK\UD KLOIUHLFKVHLQ
'XUFKGLH=XIWWHUXQJYRQNRQ]HQWULHUWHP0HGLXPXQWHU=XVDW]YRQ'/3LSHFROLQVlXUH]XHLQHU .XOWXU YRQ $U . NRQQWH HLQH (UK|KXQJ GHU 7XEXO\VLQNRQ]HQWUDWLRQ HU]LHOWZHUGHQYJO$EE'DGHU.ORQ.NOXPSLJZXFKVNDQQGDV:DFKVWXPVYHUKDOWHQQXUEHUGLHbQGHUXQJGHV6DXHUVWRIIJHKDOWVE]ZGHU5KUHUGUHK]DKOEHWUDFKWHWZHUGHQ:LHGDV%HLVSLHO GHU )HUPHQWDWLRQ LP /0DVWDE ]HLJWH VSLHJHOWHQ DQGHUH 3DUDPHWHU ZLH GLH=HOOWURFNHQPDVVH GLH RSWLVFKH 'LFKWH RGHU GLH 3URWHLQNRQ]HQWUDWLRQ GDV :DFKVWXP QXUXQJHQJHQG ZLHGHU 'LH QXU OHLFKWHQ bQGHUXQJHQ GLHVHU 3DUDPHWHU LP 9HUODXI GHU.XOWLYLHUXQJ ODVVHQVLFKZLH IROJWHUNOlUHQ'DGDV WHFKQLVFKH0HGLXP3URELRQHQWKlOWXQGGDPLWGXUFKGLHHQWKDOWHQHQWRWHQ=HOOHQXQG=HOOEUXFKVWFNHHLQHVWDUNH7UEXQJDXIZHLVWOLHJHQEHUHLWV GLH$QIDQJVZHUWHGHU RSWLVFKHQ'LFKWH UHFKW KRFK:lKUHQG VLFK LP9HUODXIGHU.XOWLYLHUXQJGLH0\[REDNWHULHQYHUPHKUHQZLUG3URELRQYHUEUDXFKW,QGHU6XPPHVLQGDOVR QXU JHULQJH bQGHUXQJHQ GHU RSWLVFKHQ 'LFKWH ]X HUZDUWHQ bKQOLFK VLHKW HV EHL GHU%HVWLPPXQJ GHV =HOOWURFNHQJHZLFKWV RGHU GHV 3URWHLQJHKDOWHV DXV 'LH =HOOSDUWLNHO GHV3URELRQV ODVVHQ VLFK QLFKW YRQ GHQ ]X EHVWLPPHQGHQ =HOOHQ WUHQQHQ ZDV HLQH LVROLHUWH%HVWLPPXQJGHU0\[REDNWHULHQYHUKLQGHUW ,P9HUJOHLFK]XU.RQWUROOHVFKHLQHQGLH=HOOHQLP9HUVXFKPLW=XIWWHUXQJYRQ0HGLXPNRQ]HQWUDWOlQJHUDNWLY]XVHLQ'LH=HLWVSDQQHLQGHUGLH6DXHUVWRIINRQ]HQWUDWLRQDXI 6lWWLJXQJJHUHJHOWZHUGHQNDQQOLHJWKLHUEHL KLP *HJHQVDW] ]X  K LQ GHU .RQWUROOH 'LH K|KHUH 7XEXO\VLQDXVEHXWH GLH GXUFK GLH=XIWWHUXQJHU]LHOWZXUGHYJO$EEN|QQWHDOVRDQHLQHUYHUOlQJHUWHQVWDWLRQlUHQ3KDVHOLHJHQ'LH=XIWWHUXQJYRQ'/3LSHFROLQVlXUHRKQH0HGLXPNRQ]HQWUDW IKUWHQXU]XHLQHUOHLFKWHQ (UK|KXQJ GHU 7XEXO\VLQNRQ]HQWUDWLRQ 'LH VWDUNHQ (IIHNWH GLH LP 6FKWWHONROEHQEHREDFKWHWZXUGHQNRQQWHQLP%LRUHDNWRUDOVRQLFKWEHVWlWLJWZHUGHQ
 =XVDPPHQIDVVXQJ
 =XVDPPHQIDVVXQJ
 7XEXO\VLQLVWHLQ:LUNVWRIIZHOFKHUHUVWPDOVDXV$UFKDQJLXPJHSK\UD 0\[REDNWHULXPLVROLHUWZXUGH'DV3HSWLGPLWHLQHU0ROHNOPDVVHYRQ JÂPRO ZLUNWF\WRWR[LVFKDXI6lXJHU]HOONXOWXUHQXQGKXPDQH.UHEV]HOOLQLHQ
 7XEXO\VLQZLUGGXUFK$UFKDQJLXPJHSK\UD $UKDXSWVlFKOLFKLQGHUVWDWLRQlUHQ3KDVHSURGX]LHUW (V LVW HLQH GHXWOLFKH 7UHQQXQJ YRQ :DFKVWXPV XQG 3URGXNWLRQVSKDVH ]XHUNHQQHQZDV7XEXO\VLQDOV6HNXQGlUVWRIIQDFKGHU'HILQLWLRQYRQ%X¶/RFNDXV]HLFKQHW
 1DFKGHP$UFKDQJLXP JHSK\UD LQ HLQ GLVSHUVHV:DFKVWXPEHUIKUWZXUGH NRQQWH GLH7XEXO\VLQSURGXNWLRQGXUFK6HOHNWLRQYRQ(LQ]HONORQHQYRQPJÂ/ DXIPJÂ/ HUK|KWZHUGHQ
 'LH NRQWLQXLHUOLFKH 7XEXO\VLQH[WUDNWLRQ LP9HUODXI GHU .XOWLYLHUXQJ GXUFK GLH =XJDEHGHV $GVRUEHUKDU]HV ;$' IKUW ]X HLQHU HUKHEOLFKHQ 3URGXNWLRQVVWHLJHUXQJ XP GHQ)DNWRU 
 'LH ,PPRELOLVLHUXQJ YRQ $UFKDQJLXP JHSK\UD IKUW ]X HLQHP YHUlQGHUWHQ3URGXNWVSHNWUXP
 (LQH0HGLHQRSWLPLHUXQJPLW GHU0HWKRGH GHV*ULHFKLVFK/DWHLQLVFKHQ4XDGUDWV IKUWH]XP(LQ]HOOHUSURWHLQ3URELRQDOVEHVWHWHFKQLVFKH6WLFNVWRIITXHOOHIUGLH3URGXNWLRQYRQ7XEXO\VLQ
 $PLQRVlXUHQ]HLJWHQHLQHQ(LQIOXDXIGLH3URGXNWLRQYRQ7XEXO\VLQ)UGLH$PLQRVlXUHQ /7\URVLQ XQG //\VLQ NRQQWH HLQ (LQEDX LQ GLH 7XEXO\VLQVWUXNWXU QDFKJHZLHVHQZHUGHQ 'LH XQJHZ|KQOLFKH $PLQRVlXUH 3LSHFROLQVlXUH IKUW ]X HLQHU JHVWHLJHUWHQ3URGXNWLRQ ,QVJHVDPW NRQQWH GLH 7XEXO\VLQSURGXNWLRQ GXUFK GLH 2SWLPLHUXQJ GHU$PLQRVlXUH]XVDPPHQVHW]XQJPLW+LOIH YRQ JHQHWLVFKHQ$OJRULWKPHQ XP GHQ )DNWRU JHVWHLJHUWZHUGHQ
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